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THE WEEK 


General trade is quiet for the time being, many railroads 
and industrial centers not having as yet fully recovered 
from the effects of the western floods. Satisfactory prog- 
ress, however, is reported at many points. The readjust- 
ment of the tariff, now in progress, produces more or less 
hesitation in some trades, but in spite of these two unfa- 
vorable factors, there is no indication of a permanent set- 
back in business, and fundamental conditions appear as 
sound as before. An encouraging development of the week 
was the very favorable report on the condition of winter 
wheat, which is far above the average. Bank clearings 
this week were 5.0 per cent. under those of last year, but 
3.7 per cent. above 1911. The prevailing dulness in the 
speculative markets no doubt accounts in part for the 
decrease. Railroad gross earnings in March were 5.5 per 
cent. better than last year, and the gain would have been 
larger, but for the interruption to traffic caused by the 
fiouds. The idle car surplus has increased 20,000 in two 
weeks. Pig iron output during March showed a falling off 
from February, while the Steel Corporation’s unfilled 
orders at the end of March were 187,758 tons less than at 
the close of February. The copper situation has improved 
materially and a further advance in prices is expected. 
Better weather favors building operations. The dry goods 
markets are experiencing a steady, though quiet, trade. 
The shoe industry reflects progressive improvement, with 
an excellent outlook for the coming season. Lumber shows 
steady improvement. Foreign commerce maintains its 
imposing dimensions, statistics for the latest week at New 
York showing a total trade in and out of $38,189,415 
against $36,227,770 last year and $34,488,872 in 1911. 
Exports increased $38,546,212 over 1912, while imports 
decreased $1,584,569. 

Full activity in iron and steel is still prevented by the 
disorganization caused by the recent floods, and the inter- 
ruption to railroad traffic has proved a serious drawback. 
Plants that were compelled to shut down are resuming 
work as rapidly as possible and stocks of pig iron are 
being replenished, but the shortage of crude steel con- 
tinues acute. There is urgent need of track material and 
structural steel to be used in repairing washouts, and as 
the mills are behind on orders, premium prices for prompt 
shipments are likely to become increasingly apparent. 


Implement makers are contracting heavily for steel bars, 
while in all finished lines demands are in excess of capacity. 
Tin plate mills sustained a large loss in output because of 
the forced suspension of work and deliveries are uncer- 
tain. Pig iron quotations reflect weakness in the Central 
West, notwithstanding the reduced production, and in the 
East large buyers have tested the market and found con- 
cessions from recent figures available. Basic has fallen 
to $16, Valley furnace, while No. 2 foundry lacks strength 
at $16.25, Valley. The daily output of pig iron during 
March did not equal the total in the preceding month and 
the aggregate turnover amounted to 2,763,563 tons against 
2,586,337 tons in the 28 days of February, according to the 
Iron Age. 

The wholesale dry goods markets have been quiet this 
week, although the movement of merchandise on old orders 
continues steady, except in districts where fioods have 
caused delays. Cotton goods show an easier tendency in 
the gray goods division, wide print cloths and convertibles 
being shaded on small sales. Deliveries of percales are 
being made steadily and there is a good fall business on 
twilled printed draperies and the finer lines of printed 
fancy draperies. Ginghams are generally quiet, but 
bleached cottons are selling moderately. Duck is firm and 
unchanged and denims, tickings and heavy colored cot- 
tons are in fair demand. Jobbers are doing a satisfac- 
tory business in underwear and hosiery and their fall busi- 
ness on blankets and napped cottons is steady. 

Conditions in the footwear market are gradually becom- 
ing more satisfactory, as jobbers are no longer resisting 
the advance in prices so strongly and are placing orders 
more freely. Numerous fall contracts have been received 
and prospects now are that the factories will have plenty 
of employment throughout the coming season. Business. 
in shoe leather is still moderate, but, despite the general 
inactivity, prices are firmly held. Sole leather is still the 
strongest feature of the market and in the lower grades a 
somewhat increased demand has resulted in higher prices, 
but aside from this there is little or no change in bottom 
stock. There is more activity in belting butts, with one 
sale reported at Boston of about 15,000 at full prices. In 
upper leathers, splits are in most request, although there 
is a slightly better inquiry for calfskins and chrome sides. 
The domestic demand for glazed kid is now light. Busi- 
ness in hides this week was exceptionally quiet. Calfskins 
are stronger than hides, on account of scarcity, and some 
advances on these have been paid. Competition has 
strengthened Latin-American dry hides, but otherwise for- 
eign markets are dull.and somewhat easier. 

Notwithstanding the excellent Government report, wheat 
prices displayed considerable strength, although the mar- 
kets were irregular. Foreign influences were again a sup- 
porting influence, with evidences of an increased export 
demand turning sentiment to the buying side. The official 
estimate on winter wheat made a splendid showing, the con- 
dition of the plant on April 1 being placed at the excep- 
tionally high figure of 91.6 per cent., or 5.3 points above 
the ten-year average. Inasmuch as only a small aban- 
donment of acreage is expected, prospects are bright for 
a very large yield. Western receipts of 3,374,000 bushels 
of wheat this week compared with 1,795,711 in 1912, while 
shipments from all ports of the United States, flour 
included, were 3,451,313 bushels against 1,714,361 a year 
ago. Corn advanced on wet weather in the belt, light 
offerings and firm cash values. Arrivals of that cereal at 
primary markets were 2,661,000 bushels in comparison 
with 1,450,126 last year, and Atlantic Coast exports were 
1,429,000 bushels against 320,238 in 1912. Continued heavy 
rains at the South and fears of floods again gave support 
to cotton, although in the late dealings prices declined 
rather sharply on improved weather at the South. 

Liabilities of commercial failures reported for April to 
date amount to $5,133,825, of which $1,640,790 were in 
manufacturing, $3,215,125 in trading and $277,910 in other 
commercial lines. Failures this week numbered 279 in the 
United States against 297 last year, and 28 in Canada 
compared with 22 a year ago. 
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The Business Outlook Encouraging 





NEW ENGLAND 





Business Curtailed by Adverse Weather and 
Other Factors—Prevailing Feeling Optimistic 


BOSTON. — The commercial situation is unchanged, 
except that the quiet tone of wholesale departments has 
been slightly more marked. Wool trading, which had 
shown signs of more activity after a prolonged dull period 
extending from the first of the year, is again quiet. The 
boot and shoe trade and leather traffic are also less active, 
the influence of the western floods being noticeable in these 
branches. There are minor departments of trade also that 
have become at least temporarily quiet. On the whole, 
however, there is a disposition to take a hopeful view of 
the outlook, as aside from tariff uncertainty, conditions 
are favorable. In the wholesale dry goods market a satis- 
factory business is reported with sections outside the flood 
area, and prices on all merchandise in demand hold steady. 
Fine and fancy cotton fabric manufacturers report more 
business, but staple lines have continued quiet and in all 
departments buyers are conservative. In woolen and 
worsted goods new business continues slow, while on old 
contracts worsted mills are indifferently employed and 
woolen mills well occupied. Dress goods mills are in 
fair position with orders booked. Men’s underwear manu- 
facturers report the industry quiet all around. 

Gradual improvement in lumber and all branches of the building 
material market is maintained and the outlook is encouraging for 
an active movement being reached in the course of the present 
month. Demand for pig iron, while not active as vet, shows signs 
of broadening. In the grain market the advance in corn prices is 
the feature, supplies of that cereal on the spot and to arrive being 
limited. Oats are also somewhat firmer. Exports this week will 
aggregate about 760,000 bushels of wheat and corn, all but 84,000 
bushels being wheat. The flour trade is as unsatisfactory as for- 
merly. Receipts of butter are not in excess of the demand and, 
with small supplies in storage, the market has ruled firm. Supplies 
of cheese are large and holders are anxious to dispose of them at 
easy prices. Receipts of eggs have been large and the market is 
barely steady. The money market is quiet and easy. Call money 
is in good supply at 5 per cent. Time loans are quoted at 5% per 
cent. for short dates and 5% to 6 per cent. for longer dates, and 
commercial paper at 5% to 6 per cent. 





MIDDLE ATLANTIC STATES 





Quietness in Some Lines Offset by Greater Activ- 
ity in Others—General Conditions Good 


PHILADELPHIA.—While there appears to be some 
slowing down and a slight uncertainty in certain lines, 
seasonable activity generally prevails, with merchants and 
manufacturers, as a rule, expressing satisfaction with con- 
ditions. Jobbers of hosiery, underwear and woolens, and 
wholesale dry goods houses report that they have done a 
fair season’s business, but buying is now confined closely 
to current requirements. Trade with cloak and suit manu- 
facturers is rather quiet at present, but those making 
shirts, shirt waists and men’s clothing are very busy, with 
many complaining that they find difficulty in making deliv- 
eries, owing to the scarcity of competent help. Millinery 
houses report an active demand for shapes and ribbons, 
but that flowers and feathers are neglected. Leather con- 
tinues firm, but dull, and while inquiries indicate that but 
small stocks are on hand, purchases are only for immediate 
needs. Glazed kid manufacturers are still doing a good 
business and have plenty of orders ahead. Shoe dealers 
say that trade is now fairly active, although buying is gen- 
erally in small amounts. Business in the wool market is 
only in moderate volume, although manufacturers are said 
to be running on full time and the demand for finished 
goods to be fair. The mills are apparently carrying light 
stocks as dealers state that there is a good call for small 
lots for quick delivery. 


The coal market is about normal for this period, demand for 
anthracite being light, though the usual April reduction has gone 
into effect. Bituminous grades are firmer, and while business is 
rather quiet, the outlook is good. Conditions in lumber are 
unchanged, as there has been no increase in the demand and prices 
are firmly maintained. Builders and contractors are now busy 
and some large operations have recently been started. Cement is 
moving in normal volume and prices are steady, and an average 
amount of business is being done in chemicals. Sales of paper 
are in satisfactory amount and business in paints, painters’ sup- 
plies and wall paper shows a perceptible increase. Quiet conditions 
still rule in the wholesale liquor market. Domestic leaf tobacco is 
in fair request, with prices on some grades slightly higher, owing 
to damage caused by the late floods. No improvement is reported 
in the local grocery trade, business being still dull and confined to 
small lots of spot goods. Prices are fairly steady, although both 
wholesalers and retailers claim that stocks are too heavy and there 
is but little inquiry for futures. There is no special feature to the 
money market and rates still rule at 5 to 5% per cent. for call 
loans, 5% to 6 per cent. for time funds and about the same for 
choice commercial paper. 

PITTSBURGH.—Retail trade is decidedly better than for the 
same period last year and the improvement is noticeable in all lines. 
Jobbers report an encouraging outlook and, with continued indus- 
trial activity, an exceptional year is anticipated. Building permits 
for March total $716,817 and the figure is somewhat disappointing 
in the face of favorable reports from architects of work being con- 
sidered, but slow in getting under way. The Kaufman-Baer depart- 
ment store, for which a permit will be taken out this month. 
involves $2,000,000 and other large projects are assured. Lumber 
is especially firm and builders’ supplies in good demand, while sales 
of window glass are increasing in volume, with prices on a stable 
basis. Pennsylvania crude oil continues at the record price of 
$2.50 per barrel. Considerable coal is going out by water and 
railroad shipments to lake ports are heavy, preparatory to the 
reopening of navigation. This tends to relieve the market of an 
over supply and spot coal is returning to a firmer basis. Run-of- 
mine is quoted $1.30 and $1.40. 





SOUTH ATLANTIC STATES 





Pronounced Improvement at Some Points, with 
the Movement of Merchandise Increasing 


BALTIMORE.—Conditions prevailing in the southeast- 
ern States, as indicated by reports from wholesale traders © 
and from manufacturing and distributing concerns, are 
very favorable, with few exceptions. The demand for 
goods in some lines is reported considerably in excess of 
this time last year. Collections are better, with the excep- 
tions of some sections of the extreme South where crop 
shortage has affected same, although prospects now for the 
new crops in that part of the country are favorable. In 
that part of the Middle West visited by the floods recently 
it is said that extensions will be granted to merchants 
affected thereby and there appears to be a willingness to 
assist those making these requests. Prospects for a good 
fruit crop are reported very bright at this time and condi- 
tions are believed favorable to grain. Business in retail 
lines is quiet, though indications for spring are good. The 
volume of trade in the wholesale dry goods line is said to 
be normal, though there is a disposition at some points to 
buy carefully. Manufacturers of shirt waists and dresses 
note a decidedly better demand for their product and the 
outlook improved. Clothing manufacturers claim much 
improvement in demand. Straw hat manufacturers report 
trade active. Boots and shoes are rather quiet. Sales in 
glassware and kindred trades are large, with good prices 
prevailing. The fertilizer business in some sections is 
believed to show an increase in the neighborhood of 15 to 
20 per cent. over this time last year. Collections from 
farmers for fertilizer purchases are reported very prompt. 
Wholesale hardware dealers report an active demand for 
plantation and farm requisites, with collections better. 
Dealers in railroad supplies are receiving large orders, 
both for usual lines and for specialties. 

RICHMOND.—-The weather in this section, which was unseason- 
ably warm for some weeks, turned quite cold in the early part of 
the week and in the mountain sections of the State some snow fell, 


but it is not believed that the frost has so far done any mse.terial dam- 
age to fruit. The orchards in this State and in North Carolina are 
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in good condition and gratifying results are expected. Apple rais- 
ing in Virginia will assume larger proportions this year than ever 
before and high grades are produced. The indications are that con- 
ditions for a large cotton and tobacco crop this season are good, 
the uniformly high prices obtained at local markets during the past 
season for the leaf being an incentive for tobacco growers. Activity 
continues in the real estate market and in the building trades. A 
large tobacco manufacturing plant, owned by local parties, is to be 
placed in operation here within a short time and this will give 
employment to a number of people. The banking situation is satis- 
factory ; money is in good demand, but the supply appears to he 
ample. 

NORFOLK.—tThe industriai situation has not changed materially 
during the past two weeks. Building operations are generally 
active and lumber plants are well employed. The movement of 
groceries, provisions, ete., is well maintained and jobbers of dry 
goods, notions and furnishings report sales equal to those of last 
year. The demand for fertilizers, agricultural implements and 
other farm supplies is good and conditions generally are 
encouraging. 





SOUTHERN STATES 





Favorable Conditions Generally Prevail, though 
the Weather Affects Some Lines 


ST. LOUIS.—Flood damage in and around this city is 
not of very great consequence and is well scattered. The 
Mississippi River is high, but it requires many more feet 
of rise to flood some of the East Side factories. The inva- 
sion of some sections of the South by water is about ended, 
and delayed and interrupted railroad communications with 
this city are being righted with some rapidity in many 
directions. The wholesale district is feeling the disturb- 
ance to a more or less extent, but barring the falling off in 
orders from some parts of the country, business is pro- 
nounced fairly satisfactory and the curtailment considered 
temporary. Already some of the cancellations and holding 
up of orders are being countermanded. Retail trade is 
fairly active and is about normal. Manufacturing estab- 
lishments are well supplied with orders and new ones 
being placed are, with few exceptions, satisfactory. Col- 
lections are good from some sections and slow from others. 
Shipments of footwear for March, compared with those 
of the corresponding month last year, showed a gain of 5 
per cent.; of dry goods, 7; merchandise, 8; flour, 5; lumber, 
9; bank clearings, 2, and building permits, 27. The 
weather conditions are seasonable, but there is too much 
moisture, which interferes with plowing. The growing 
winter wheat is in the finest condition. Business in grain 
is only moderately active. The movement in flour is 
increasing slightly, with prices firm. Shipments were 72,- 
600 barrels. Spot cotton is fairly active at steady prices. 
Pig lead and spelter are slow and prices weak. Cattle are 
about steady, hogs are 50c. lower and sheep highest of the 
season. Horses and mules are in lighter offerings and 
prices rule steady on desirable grades. Good lumber is 
in demand at steady prices. Money continues in good 


inquiry, with rates firm at 5% to 6 per cent. 

NEW ORLEANS.—General wholesale and retail con- 
tinues only fair and prospects are considered rather uncertain. 
Some apprehension is felt on account of flood conditions in the 
North, which will be felt here the latter part of the month, 
though levees are reported in good condition and a recurrence 
of last year’s crevasses are not generally anticipated. The weather 
has been favorable for crops and field work. The local sugar 
market has been very quiet during the past week, and conditions 
throughout the sugar belt are unsettled. Refined sugar has been 
in fair demand and unchanged in price. The rice market has 
been quiet, with a fair movement of clean. Sales have been con- 
fined to small lots, with prices unchanged. The local financial 
situation has been firm, with rates unchanged. Funds are ample 
for commercial and crop requirements, but very little capital 1S 
seeking investment. 

KNOXVILLE.—Figures from all jobbers report a heavy gain in 
sales for March over last year. This is accounted for mostly by the 
Special Merchants’ Festival bringing buyers to town.  Filling-in 
business is satisfactory, but country merchants are not buying 2s 
well as was anticipated in January. The farmers are delayed 
through wet weather and are not spending money, except for 
necessities. Collections at wholesale were disappointing last week. 
The coal business showed some activity in the southern market. 
The marble industry is absorbing much attention on account of 
heavy shipments and the booking of large castern contracts. The 
open weather is favorable to the zine developments which are being 
pushed in this vicinity. Retail business was good last week, depart- 


business 


ment stores and clothing of all kinds reporting excellent results. 
Small building is progressing rapidly and contractors report a 
searcity of labor. Real estate transfers are increasing. ‘Some 
changes are reported in price of necessities in local markets, but 
average about the same as last year. 

NASHVILLE.—During the week traveling salesmen, who have 
finished their spring trips, started after fall business. The spring 
season which has just closed was one of the best in several years. 
The high waters which existed in a small part of this territory have 
practically subsided. Retail trade is opening up satisfactorily and 
the impression is that sales will exceed those of last year. There is 
some complaint regarding collections. 

LOUISVILLE.—tThe effect of flood conditions on business 18 
evident, though not so serious as far as this market is concerned 
as might be expected. Delayed mails are held partly responsible 
for a falling off in orders for the first few days of April. ‘The 
mill supply business has been slow, but demand for hardware 
keeps up well. Paint manufacturers report that recent sales are 
hardly up to the average. Meat packers have done an excellent 
local business during the past two weeks, due partly to the fact 
that dealers were largely dependent upon lecal sources of supply. 
Meats are high, but demand is active. in the dry 
goods trade seem to be a little under Collections are 
fairly satisfactory. 


Conditions 
normal. 





CENTRAL STATES 


The Effects of the Floods Still Felt at Most Cen- 
ters, but Recovery is Steady 


CHICAGO.—Difficulties caused by the recent floods are 
being slowly overcome and spring activities broaden as 
expected, seasonal weather prevailing, with agricultural 
conditions imparting strength to the outlook. The leading 
industries are temporarily handicapped by poor car service 
and scarcity of some basic material. Efforts made indicate 
that restoration of railroad facilities will not be long 
delayed or as expensive as feared. Earnings cf the Chi- 
cago steam roads reflect little change in the gross and car 
loadings run high, although there is decline in crop mar- 
ketings. Fabricating plants and car builders steadily 
accumulate forward work and outputs increase in metal 
working generally, farm implements, heavy hardware, 
electric and motive power, brass and special machinery. 
More urgent calls appear for products of planing mills 
and furniture makers, and supplies remain in strong 
request for local building and outside construction, the lat- 
ter being notably extensive in public works, track eleva- 
tion and new commercial structures. Leather working 
trades have fair advance orders and the hide and leather 
markets continue active and firm, prices being strength- 
ened by rapid absorption of supplies. Higher tempera- 
tures favor the leading retail lines here and at the interior 
and the movement of necessaries is heavier. Wholesale 
merchandise markets reflect the quiet, usual at this time, 
but there has been satisfactory buying for country stores 
and fair road and mail orders in spring lines. Dealings in 
fall and winter needs equal expectations. Western collec- 
tions remain satisfactory, but settlements are backward 
with the flooded districts. 

Transactions in bonds continue very limited. Sales of local 
securities aggregated less than a year ago, but prices show further 
recovery, the ten active stocks making an average gain of 40 cents 
per share over a week ago. New building, $2,050,600 in value, 
compares with $1,584.570 in corresponding week last year. Keal 
estate sales aggregated $2,712,160 against $4,841,549 in 1912. 
Money is quoted firm at 5% to 6 per cent. for choice commercial 
paper. Shipmerts of currency in March, $18,800,588, exceeded re- 
ceipts by $10,637,934. Combined statements of 19 National and 
Go State banks of April 4 exhibit deposits aggregating $991,687,609, 
a decrease since February 5 of $16,927,760; loans $699,123,904, an 
increase of $27,674,863; and cash resources $304,775,726, a de- 
erease of $40,450,554. Loans are $29,578,114 greater than at this 
time last year and both deposits and cash resources slightly 
reduced. The markets for live meats were active, but breadstuffs 
and hog products remained in very moderate spot demand. ‘Total 
movement of grain at this port, 5,901,000 bushels, compares witd 
7,924,000 bushels last week and 6,827,950 bushels in 1912. Com- 
pared with 1912, decreases appear in receipts 6.8 per cent. and 
shipments 20.2 per cent. Flour receipts were 167,000 barrels 
against 153,000 barrels last week and 122,462 barrels in 1912. 
Aggregate receipts of cattle, hogs and sheep, 287,554 head, com- 
pare with 259,472 head last week and 253,489 head last year. 
Wool receipts were 169,000 pounds against 227,000 pounds last 
week and 157,800 pounds in 1912. Hides received, 2,251,.0bv 
pounds, compare with 2,027,000 pounds last week and 2,869,600 
pounds last year. Lumber receipts, 50,609,000 feet, compare Witt 
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50,987,000 feet last week and 39,728,000 feet in 1912. Other 
receipts increased in wheat, rye, barley, dressed beef, cheese, eggs, 
eattle and hogs, but decreased in corn, oats, seeds, broom corn, lard, 
butter and sheep. 


CINCINNATI.—tThe floods which prevailed in this section inter- 
fered considerably with business, jobbing houses being held up in 
the shipment of goods previously ordered and few new orders being 
received. Trading in dry goods at wholesale is dull and the same 
conditions apply to all other lines. Boot and shoe manufacturers 
report the outlook good. A number of shoe factories were com- 
pelled to shut down on account of the high water and some that are 
on higher ground slowed down in order to take stock, but all expect 
to have resumed full operations by the beginning of next week. The 
wholesale leather market is very quict, as manufacturers have not 
been buying much because of the flood conditions, but prices are 
very firm. 

CLEVELAND.—Trade in both retail and wholesale lines is 
increasing now that traffic has been practically restored on all 
electric and steam railroads. Business in the produce market has 
been active, but with a sharp advance in prices. Retail dry goods, 
drugs, men’s furnishings and women’s wearing apparel have been 
moving freely during the past week and retail merchants are satis- 
fied with present conditions. Transportation companies, both elec- 
tric and steam, have been very busy the past week forwarding the 
accumulation of freight, which was held back, owing to the flooded 
conditions of the valleys in this district. Building supply houses 
in all lines have considerable orders on hand, as have also manu- 
facturers of structural steel and iron. Bank deposits are still off 
and demands for loans are increasing. Collections are slow. 

TOLEDO.—Much of the territory in Ohio and Indiana covered 
by local jobbing concerns suffered extensively by recent floods, and 
that, together with damage done to transportation companies, has 
had its effect on general business. The railroads are hastening 
repairs and conditions will be normal in a short time. Manufac- 
turing continues active, many concerns being booked to capacity 
for weeks and in some cases for months. Building operations have 
again assumed activity after three weeks of dulness on account of 
bad weather conditions, and there is a heavy demand for labor in 
all branches. 





WESTERN STATES 





Business Compares Favorably with That of Last 
Year, but Warmer Weather Needed 


MINNEAPOLIS. — Wholesale trade continues steady 
and in fairly good volume, with all lines active and sharing 


in the general betterment. Spring wheat seeding has com- 
menced in the southern counties and soil conditions all over 
the Northwest have improved during the past two weeks, 
although there is still an absence of moisture, which must 
be made up by spring rains. The advance estimate of 
acreage indicates a slight increase over 1912. The lumber 
situation continues strong, with no indication of lower 
prices. Building operations are active and all.kinds of 
supplies are in strong demand. 


ST. PAUL.—Wholesale business is steady and the outlook is 
encouraging. The distribution of hardware, machinery and harness 
is of good volume and better than a year ago. The demand for 
clothing, dry goods and wearing apparel is also quite active. The 
volume of sales in foodstuffs as compared with a year ago is a 
little larger, but the demand is not brisk, the reason for which is 
attributed largely to a declining market. Collections are 
satisfactory. 

DULUTH.—tThere is increased activity in this locality; the 
mines are opening up for a busy season, loading has commenced 
and ore trains are about to be started on regular runs to the docks 
at Duluth-Superior and Two Harbors. There is a large accumula- 
tion of grain at Duluth and Superior, the amount in elevators being 
estimated at 25,000,006 bushels, which is about their total capacity. 
and there is also said to be about 6.000.000 bushels more in boats. 
There is still considerable solid ice in the western end of the 
and bay, but with favorable weather it is believed this will 
break up, and ore and grain shipments down the lakes started in 
the near future. In most lines of manufacturing and jobbine an 
increase is noted in the volume of business for the first quarter of 
1915. Retail trade is fair and will improve with the coming of 
milder weather. Collections are about normal. 


lake 


soon 


KANSAS CITY.—Jobbers of dry goods, shoes and clothing re- 
port business owing to continued unsettled weather con- 
ditions, but and drug houses are doing a_ satisfactory 
trade. All jobbers report collections good. Flour mills made 
24,700 barrels last week. Easiern trade is not satisfactory and 
export demand light. Agricultural implement business has been 
very active. Dealers are carrying large stocks and second orders 
are expected to be the heaviest in The live stock market 
shows some improvement over last week, and on the whole, better 
prices ruled. Money is easy. tetail trade is only fair. 


quiet, 


<rocery 


years. 


PACIFIC STATES 





Demand for Spring Merchandise Affected by 
Bad Weather, but Confidence Unabated 


PORTLAND.—Retail trade has been hampered by unfa- 


vorable weather in the past fortnight. Jobbing trade is 


along conservative lines, but the feeling generally is cheer- 


ful, particularly in the agricultural sections. Farmers 


look for a large crop of winter wheat, but the spring crop 
will be late, as plowing has not yet been done, and the 


yield may be under last year’s. Very little wheat is sell- 


ing, as northern millers are out of the market, owing %o 
the dulness of the flour trade, and California millers and 


dealers are placing few new orders. Shipments of wheat 


in the past month were of large volume, aggregating 1,167,- 
023 bushels, of which 616,794 bushels went to California 
and the remainder to Europe and the Orient. California 
has, for the season to date, secured 4,789,801 bushels from 
this port against 1,841,676 bushels last season. Flour 
shipments in March were 50,258 barrels to the Orient and 
48,225 barrels to California, which compared with total 
shipments of 70,402 barrels in the same month last year. 
The barley exporting season has closed, 102,541 bushels 
going to Europe last month. The season’s shipments of 
1,734,258 bushels are the largest on record for the port. 


The largest quantity of lumber ever forwarded from Portland in 
one month floated in March. The shipments amounted to 16,707,- 
303 feet to foreign ports and 17,085,550 feet to California. Lum- 
ber statistics for the first quarter of 1913 show a gain in total ship- 
ments of 24,050,316 feet over the movement in the first three 
months of last year. The wool market has not yet opened in 
Oregon, but Portland buyers have secured nearly 1,000,000 pounds 
of Washington wool at prices ranging from llc. to 20c. For the 
better grades prices are the same as last year, but the lower grades 
are 10 to 15 per cent. cheaper. Shearing of both sheep and goats 
in this State has been delayed by unfavorable weather. Mohair 
is selling in a small way at 30c. to 33c. a pound. Contracting for 
1913 hops has ceased, pending crop developments throughout the 
world. Of last year’s crop, only 4,200 bales are now left in farm- 
ers’ handsin Oregon. Cold weather has delayed the opening of spring 
trade and sales in numerous lines are not up to expectations. Gro- 
ceries, dry goods, millinery, clothing and furnishings move rather 
slowly, but harness and leather are in very good request. The 
crop outlook, however, is excellent and this is expected to have a 
favorable effect on future conditions. 

SPOKANE.—A better feeling is now manifest and some improve- 
ment is reported by representative retail merchants, while jobbing 
houses are, practically without exception, claiming gratifying 
increases in business compared with a year ago. These reports 
come from dealers in dry goods, hardware, rubber goods, groceries, 
etc., and the percentages of gains are said to be running as high 
as 45 and 50 per cent. This condition is ascribed to the continued 
activity and prosperity of the saw mills and lumber manufacturers, 
the steady and expanding output of mines, and a disposition on the 
part of country merchants to buy more freely. New business taken 
by mills reporting to the Western Pine Manufacturers Association 
for March shows an increase over preceding two months, as well 
as over the same months last year. Stocks are light and most mills 
are having difficulty in keeping up with their orders. Prices remain 
very firm, notably on low-grade items, there having been an advance 
of from 50c. to $1 per 1,000 feet during the past six weeks or two 
months. 

TACOMA.—The weather has been cold, but no reports of dam- 
age from frost have been received and the agricultural outlook is 
favorable. Retail spring openings are being carried on with satis- 
factory results and, with the expectations of a large colonist travel 
from the East, prospects are considered quite encouraging. In dry 
goods the general volume of business appears to be _ slightly 
iinpaired, although orders for future shipment indicate increased 
activity later on. The hardware season has opened with larger 
calls upon jobbers than for several years past, particularly in build- 
ing hardware, as building operations are becoming active. The 
grocery trade continues to show gradual expansion and there is a 
satisfactory volume of business, with prices steady. There 
been little change in the provision market, although pork has an 
upward tendency. Poultry and eggs have been active for some time 
past, with prices somewhat lower than usual for this time of the 
year. The fruit canners in this vicinity have increased their 
capacity, owing to expectations of a large business during the com- 
ing year. Shipping is fairly active. There is continued activity 
in the lumber market, shipments for March having exceeded those 
of February. Logs were advanced $1 per 1.000 feet recently and 
there is a general upward tendency to prices. Collections appear 
fully up to the average and the feeling among the merchants is 
quite optimistic. 


has 
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DOMINION OF CANADA 


Backward Spring a Retarding Influence, but Lit- 
tle Complaint Except as to Money 


MONTREAL.—No further damage is anticipated from 
spring freshets, as the late cool spell has allowed the 
water to pass off slowly, but country roads are still in bad 
shape and do not permit of much traffic in the interior. 
The ice has not moved out of the St. Lawrence at some 
points as early as expected, though the Government ice- 
breakers have worked up to within 45 miles of the city, 
but the river should be quite clear by the beginning or mid- 
dle of next week. General trade conditions are not greatly 
altered since a week ago. City dry goods retailers report 
a more active business, but country stocks are yet little 
broken into and wholesale sorting business is still on the 
light side. The cotton mills in some cases are making 
freer deliveries, but are still behind on orders, and there is 
evidently ample scope for the several new cotton manufac- 
turing enterprises now being projected. The iron market 
has been rather stagnant the last two or three weeks and 
there has been very little booking of orders for British iron 
by first incoming steamers, prices being still above the 
market level on this side of the Atlantic. There have been 
some symptoms of a more active buying movement during 
the past few days. Spot quotations for best brands of 
domestic pig iron still range about $21. Good orders are 
reported in the general hardware trade and some difficulty 
is experienced in getting deliveries from manufacturers. 
In groceries the movement is a fair average one. Sugars 
and other staples show no variation in quotations. A gen- 
eral firmness is maintained in provisions. Receipts of but- 
ter and cheese are light and quotations for new fodder 
cheese have opened high. Owing to the mild, rainy weather 
of a fortnight ago, it was anticipated that the maple sugar 
crop would be light, but the late bright days and frosty 
nights have induced a good run of sap, and reports from 
the maple sugar districts are more encouraging. In gen- 
eral collections there is as yet no material improvement, 
nor is there any easing up in the money situation. 

TORONTO.—The opening of lake navigation is stimulating gen- 
eral trade and shipments westward by vessel promise to be heavy. 
The weather, on the whole, has militated against the spring business 
in dry goods, as well as other lines. The almost impassable state 
of some country roads has prevented the marketing of country 
produce and this has been felt more or less by the wholesaler. 
Payments are about the average in most parts of Ontario, but they 
have been disappointing from the West. Orders for fall dry goods 
have been fairly numerous and prices of leading staples are very 
firm. Hardware and metals continue active at firm prices. There 
is a fair trade in groceries, with staple lines steady. Leather con- 
tinues firm. with a moderate movement. Hides are slightly 
stronger, with the quality better. Provisions are quiet, with cured 
meats higher. Wheat is firmer, with some demand for Manitobas 
for export, and there is a fair trade in flour for domestie use. 

QUEBEC.—Local wholesale trade, as a whole, is well sustained 
and shows further improvement in certain lines. Wholesalers 1 
dry goods report business fair, the receipt of replenishing orders 
being quite numerous and the outlook generally reasurring. 
Groceries are moving well for the season, some fairly large orders 
having been recorded during the week. Local industries are busy, 
and all classes of labor well employed. The river is rapidly clear- 
ing of ice, and it is expected that the first regular ocean liners 
will arrive here on or about the 26th inst. Favorable weather 
has stimulated city retail trade, but in the country conditions are 
not so satisfactory, the state of most roads leaving much to be 
desired. Coilections are fair. 

HAMILTON.—Retail trade during the week has been only fair, 
but, with warmer weather, improvement is anticipated. In coun- 
try districts the roads are bad and business has been curtailed. 
The building permits in Hamilton showed a good increase over the 
corresponding month of a year ago. Colleetions locally are reported 
somewhat slow. 

WINNIPEG.—The grain markets are strong, flax being espe- 
cially active and in good demand. Trade in building supplies 1s 
improving and the movement of staple merchandise shows a fair 
increase. Retail clothiers have cleaned up their Winter stocks 
satisfactorily and note an early good demand for spring and sum- 
mer goods. Eastern travelers report liberal volume of fall buy 
ing, while trade in jewelry, automobiles and accessories is [fair. 
Imports of fruits, wines and liquors show considerable Increase. 
Collections are slow. 


COMMERCIAL FAILURES IN MARCH 


Number of Defaults Less Than Last Year, but 
Liabilities are Larger 


Supplementing the quarterly returns published in last 
week’s issue, DUN’S REVIEW now presents the March rec- 
ord of commercial failures in the United States, separated 
according to occupation. From a numerical standpoint, 
last month’s exhibit of business mortality made a decid- 
edly favorable comparison with the corresponding period 
of the preceding year, whereas the aggregate liabilities, 
owing to several defaults of unusual size, showed an 
increase of practically $4,000,000. Total insolvencies num- 
bered 1,190 and supplied an indebtedness of $25,718,250 as 
against 1,392 for $21,763,870 in March a year ago, 1,124 
for $18,474,641 in 1911, only 948 for $13,628,572 in 1910 
and 1,274 suspensions in 1909, when the amount involved 
was $13,718,162. There were 624 fewer reverses in March 
than in Januray of this year and 264 less than in Febru- 
ary. Of the 1,190 failures last month, 37 were for $100,- 
000 or more, aggregating $15,423,587, so that the average 
of the 1,153 smaller defaults was $8,929, which compares 
with $8,714 in the previous year, $10,128 in 1911 and 
$7,789 and $6,573, respectively, in 1910 and 1909. 

The following table shows the total number and the 
total amount of liabilities of commercial failures by 
months during the past three years, the manufacturing 
and trading classes being stated separately: 
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Total Commercial. 

January ..1,814 1,663 1,510 $22,972,769 $19,770,530 

February .1,454 1,198 1.067 28,141.258 477,92 
948 25,718,250 


March ....1,196 
April 


V ’ , 
December. 18,164,589 


Examination of the March insolvency statistics by 
branches of business shows that there were 317 suspen- 
sions in manufacturing lines for a total of $7,699,806, this 
record being favorable, both as regards number and 
amount, in comparison with the same month of 1912, when 
there were 321 defaults involving $8,656,688. In 1911, 303 
concerns failed, owing $7,959,200, but in 1910 the losses 
numbered only 224 and the liabilities scarcely exceeded 
$5,700,000. The exhibit for 1909 showed 318 reverses, 
although the indebtedness was slightly below $6,000,000. 
Of the 15 different classifications in the manufacturing 
division, 6 reported a smaller number of insolvencies than 
last year and 6 an increased mortality, the machinery, 
woolen and paint branches showing no change. In no 
case were the alterations pronounced, but more or less 
improvement appeared in iron, cottons, clothing, leather, 
earthenware, and miscellaneous, whereas more failures 
occurred in lumber, hats and gloves, chemicals and drugs, 
printing, milling, and liquors and tobacco. In only four 
instances was there any expansion in the amount of indebt- 
edness involved, the increases, with the single exception 
of clothing, which rose fully $1,000,000, being generally 
unimportant. On the other hand, the group embracing 
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glass and earthenware disclosed a contraction of more 
than $500,000, while machinery and miscellaneous revealed 
declines of over $400,000 each, and hats and gloves a 
decrease of about $275,000. 


LARGE AND SMALL FAILURES—MARCH. 
















































































































































































Manufacturing. 
——-Total ~ —$100, 000 & More— Under $100, 000— 
1913.. 217 $7,699,8°6 $4,256 658 801 $3,443, 148° 11,439 
1912.. 821 8.656,68s ia 4,932,614 307 3,724,074 12,131 
1911.. 303 7,959.200 18 3,214,256 235 4 1,744,944 16,649 
1910.. 224 45,714,263 6 3,036,75 21% 2,680,504 12,296 
1909.. 318 5,950,881 17 4,135,367 301 1'815°614 6,032 
3908.. 344 10,978,395 16 5,854,536 328 5.1 23,859 15,621 
1907.. 198 4,344,610 10 1,542. 188 801 ‘892 9,584 
1906.. 249 5,253,30 12 2,840,636 237 2'412,666 10,180 
1905.. 286 3,441,145 11 1.717,060 276 1,724 .085 6.269 
1904.. 235 4,172,865 11 2,710,673 224 1,462,192 6,528 
1908.. 216 4,088,451 10 1,157,634 206 1,930,817 9,372 
1902.. 244 3,551,941 5 1,476,239 239 2,075,702 8,686 
1901.. 244 3,404,497 10 | 244,800 234 2'159.697 9,229 
1900.. 219 65,950,682 14 350,063 205 2,600,619 12,686 
1899.. 198 4,206,948 9 1,913,553 189 2,293,395 12,134 
1898.. 244 6.952.762 17 339,10 227 2,613,658 11,514 
Trading. 
1913.. 818 $12,382579 14 $6,136,167 804 $7,707 
1912..1,004 7,812,265 2 388,000 1,002 409 
1¥11.. 790 8,871,267 11 2.900,80: 789 7,567 
1910.. 694 6,415,712 ~ 2,033,45 686 6,388 
1909.. 935 7,087,912 5 1,352,982 930 6,167 
1908.. 951 9,303,862 9 2,400,613 942 7,434 
1907.. 619 3,273,720 4 480.357 615 4,642 
1906.. 772 4,916,157 5 770,000 767 5,406 
19U6.. 887 5,647.113 3 585,000 884 5,72 
1904.. 645 6,682,726 5 1,034.300 640 26 
1908.. 639 49413,062 3 1,605,000 636 5,249 
1902.. 582 3,662,864 2 256,654 58O 5,878 
1901.. 763 4,796,229 3 397,203 760 5,788 
1900.. 754 5429344 6 1,348,577 748 466 
1899.. 743 5,417996 3 636,38¢ 740 6,461 
1888 00 5,300,769 2 334,10; 898 5,531 
All Commercial. 
1913..1,190 $26,718.250 37 $15,423 687 1,153 $10,294,663 $8,929 
1912..1,392 21 763.870 21 9816471 1,371 11,947,899 71 
1911..1,124 18,4 32 7,315,059 1,092 11,059,582 10,128 
1910.. 9483 13, 798 B72 7 6,376,976 931 7,251,596 »78 
1909 .1,274 13,518,162 22 5,488.349 1,252 8,229,813 6,573 
1908 1,239 542,106 30 9,140,157 1,309 12,401,949 9,474 
1907.. 853 _3,163,6 17 3,533,769 836 629,926 5,538 
1906..1,052 10,969,053 19 4,137,58 1.033 6,811,461 549 
y05..1, 9,964,930 17 2.812663 1,191 7,152,267 6,005 
1904.. 985 13,770,595 21 7,119,581 914 6,651,014 7,277 
1903.. 901 10,458,000 15 4,581,275 886 5,876,726 6,33 
902.. 880 8,117,228 9 1,993,113 87 6,124,115 7,031 
1801..1,069 9,195,464 17 2.620.377 1,052 6,575,087 6,250 
1900..1,024 12,787,061 23 »,333,340 1,001 7,469,721 7,446 
1899.. 983 10,417,527 13 2,699,983 970 7,717,594 7,956 
1898..1,177 12,994.411 21 5,243,707 1,156 7,750,704 6,705 





























It was in trading occupations that the most satisfactory 
numerical comparison was made, there having been 818 
such defaults against 1,004 in March last year, 790 in 
1911, 694 in 1910 and 935 in 1909. The aggregate lia- 
bilities, however, were distorted by several reverses of 
exceptional magnitude, the total rising to $12,332,579 as 
compared with $7,812,285 in the preceding year, $8,871,267 
in 1911, only $6,415,712 in 1910 and $7,087,912 in 1909. 


There were fewer failures than a year ago in 12 of the 
15 separate trading classifications, and in only one branch 
—namely, hardware—was there any increase, the number 
of suspensions in hotels and hats and gloves being the 
same in both years. Substantial improvement appeared 
in general stores and clothing, which showed decreases of 
46 and 33 failures, respectively, while declines of 19 each 
were reported by the jewelry and miscellaneous groups and 
15 by boots and shoes. The most striking changes in 
respect to the amount of indebtedness involved appeared 
in dry goods and miscellaneous, the former showing an 
expansion of no less than $2,000,000, largely because of a 
single default at the South for over $1,600,000. A few 
insolvencies of unusual size also combined to swell the 
miscellaneous liabilities above normal, that branch disclos- 
ing an increase of practically $2,600,000 as compared with 
March, 1912. On the other hand, there was more or less 
contraction in 8 of the 15 classes of business, although in 
no case was the improvement marked. 

In the division embracing agents, brokers and concerns 
of a similar nature the number of suspensions was smaller 
than last year (55 comparing with 67) and, notwithstand- 
ing three or four reverses of exceptional size, the indebt- 
edness was not much larger than in 1912—$5,685,865 
against $5,294,897. On the other hand, the losses were a 
good deal in excess of other preceding years, both as 
regards number and amount. 





CANADIAN FAILURES CLASSIFIED 


Analysis of the Canadian failure returns for the first 
quarter of 1913 by various lines of business shows that in 
the manufacturing division losses were more numerous 
than last year in 8 of the 15 different classifications, while 
in three branches—namely, cottons, paints and milling— 
the record was the same for both years. Some improve- 
ment, numerically, occurred in iron, lumber, hats and furs, 
and printing, whereas there were more suspensions in 
machinery, woolens, clothing, chemicals and drugs, leather, 
liquors, earthenware and miscellaneous. As regards the 
amount of indebtedness involved, the most important 
changes were in machinery, clothing, leather and miscel- 
laneous, which disclosed increases ranging from about 








FAILURES BY BRANCHES OF BUSINESS—MARCH. 










































































































































































NUMBER. LIABILITIES. AVER- 

MANUFACTURERS. AGE. 

1913 | 191°%.)| 1911.) 1910.) 1909. 1913. 1912. 1911. 1910. 1909. 1913. 
Iron Foundries and Nails........ 7 10 3 1 3 $424, bed $260,000 $3,000 | $1,088.000 || $60,586 
Machinery and Tools z 23 23 14 6 33 891 "820 621,402 57,977 484,364 38,778 
Woolens, Carpets and Knit Gds. 2 2 2 on 1 13,210 es -  -eiemnner 8,000 6,605 
Cottons, Lace and Hosiery ...-.-.-- 1 5 4 i 2 3,20 Set 8 =«—«-_ancondon 101,200 ,200 
Lumber, Carpentersand Coopers. 44 40 33 83 39 1.646.303 1,665,512 822,514 786,82 37,416 
Clothing and Millinery........... 43 51 42 29 41 1,336,786 95,921 359 887 753,241 32,251 
Hats, Gloves and Furs........... 4 2 4 2 3 54,400 57.527 4,317 12,55 5600 
Chemicals and Drugs ............ 4 3 1 2 2 44.895 10,156 6,100 34,600 11,223 
Paintsand Oils  —__.. ee wneee 2 2 2 is al 32,005 71,000 gf Sy pie 16,002 
Printing and Engraving ......... 20 16 13 14 23 128,275 181,961 134,318 144,987 9,414 
Milling and Bakers. ...... 21 18 21 17 32 96,12 227,374 74,933 153 837 4,577 
Leather, Shoes and Harness..... 9 13 3 8 ® 72,138 1018 176,661 172,090 8,015 
Liquors ‘and I aca etatiacitil 18 9 14 9 12 210,190 ery dt 91,552 50,162 11 677 
Glass, Earthenware and isrick... 12 17 12 6 14 125,610 516,09 2,506,966 88,068 10,718 
All Other idbtdtiiintaaiealientieiapaiiiniibie 167 110 135 97 105 2,507, 679 2 850,532 1,473,038 2,072,958 23 '436 
otal Manufacturing......... 317 321 303 224 318 $7,699,806 $8 656,688 $7,959,200 $5,716,263 | $5,950,881 $24.290 

TRADERS. 

EEE IT 155 201 120 109 156 $1,348,696 $1,287,185 $872,991 $801 ,553 $1,036,489 $8,701 
Groceries, Meat and Fish........ 209 220 164 182 212 1,172,948 1,464,569 807 823 1,233,98 711,045 5,612 
Hotels and Restaurants. .......-. 35 35 44 30 50 458.588 307,090 498 ,935 317,805 706,271 13,103 
Liquors and Tobacco ............. 64 69 66 53 102 652,674 537,763 598,816 1,207,990 601,447 10,198 
Clothing and Furnishing......... 61 94 95 66 80 727,026 48 404 5,873 492.652 780,554 11,918 
Dry Goods and Carpets’ ......-.- 69 76 58 40 75 965,51 824.649 1,192,494 534,839 1,119,729 42,978 
Shoes, Rubbers and Trunks ..... 29 44 21 24 24 164,500 291.632 27,202 129,619 152,379 5.672 
Furniture and ( ae 16 29 20 18 15 201,79 210,863 217,191 285,812 181,177 12,612 
Hardware, Stoves and Tools..... 26 22 26 19 45 272,708 262,85 321,215 321,405 290,350 10,489 
Chemicals ‘and ne - vousen 26 37 33 30 25 201,10 205 058 192,309 128,055 121,857 7,735 
SD SR cnn ceccicinasenese 4 12 <i 4 5 63,200 er jf, la (2,879 13,690 15,800 
Jewelry and C locks cecabendaibitenii dts 20 39 24 24 $1 363 ,027 $92,461 350, 061 118,26 198 673 18,151 
Books and Papers ...............«. 6 9 7 6 6 18,68 63.712 28, "424 9,149 57,100 3,106 
Hats, F = SEs GOVE, cooccceccs 7 7 5 4 5 75.010 43,781 35 "159 32,961 33,156 10,716 
TIIIET sinctniutintauumeccaniainen 91 110 107 85 104 3,647,154 1,067,739 2,802,774 778,746 1,083,995 40,079 
Total Trading . 818 | 1,004 790 694 935 || $12,332,579 $7,812,285 $8,871,267 $6,415,712 87 087,912 $15,077 
Agents and Brokers ............. 55 67 31 3 21 5 ‘685, 865 5,294,897 1,644,174 1,496,597 679 '36 103,379 
Total Commercial ............ 1,190 | 1,892] 1,124 948 | 1,274 || $25.718.260 | $21,763,870 | $18,474,641 | 813,628,572 | $13,718,162 | $21,612 








[NOTE.—Iron, Woolens and Cottons include all 


fixtures, and implements; 
cLemical fertilizers; 


Printing includes books and maps; 
wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; 
ments; Groceries include creamery, teas and coffees; 
Furniture includes glass and glassware; 


the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, 


Hardware includes implements and utensils; 
BE: okers include agents, commission men, real estate agents, insurance, storage, express, harbor lines, etc.] 


trunks and rubber goods; 
General Stores include department stores and instal- 
Hotels include lodging houses and caterers; Dry Goods include curtains and draperies; 
and Jewelry includes watches and optical goods. 


Lumber includes saw, planing, sash and door mills and furniture; Clothing includes furnishings; Chemicals include 


Leather and Shoes include saddlery, Liquors include 
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$250,000 to $425,000. In trading occupations more 
defaults were reported by 8 of the 15 classes, but the 
aggregate number of insolvencies was less than in 1912, 
owing mainly to decreases of 17 and 13 failures, respec- 
tively, in general stores and boots and shoes. In most 
cases the liabilities of the trading reverses were smaller 
than last year, although a single suspension of unusual 
size served to swell the indebtedness in the miscellaneous 
group fully $500,000 above the total in 1912. 


FIRST QUARTER’3 CANADIAN FAILURES BY BRANCHES OF 
BUSINESS—THREE YEARS. 


——--1913-—_. 1912——-— ———1911 

“anutacturers. No. Liabilities. No. Liabilities. No. Liabilities 
Iron and Foundries... ee 3 $177,306 ‘a 
Machinery and Tools 5 33,780 4 $85,000 
Woolens, Carpets, &c 2 6,000 
Cotton, Hosiery, ‘&e. 
Lumber, Carpenters. 
Clothing, Milinery .. 
Hats, Gloves & Furs. 
Printing, Engraving. 
Milling and Bakers. . 
Chemicals & — . 
Paints and Oil 
Leather, Shoes, &c.. 
Liquors and Tobacco. 

lass, Earthenware . 
All other 


198 ,686 129,752 


13 
316,680 69,989 
2 2,8 


23 "450 


oan 
770,280 


$2,182,516 


239,688 
$774,445 


346,384 
$900,448 





Manufacturing .... 
Traders. 


General stores $591,98 $424, aoe 
Groceries & Meats .. 2) ; 1 3 
Hoteis, Kestaurants. ‘ 
Liquors é& Tobacco . 7 , 
C othing, Furvishing : 
Dry Goods & Carpets f 
Shoes & (ranks : 
Furniture, Crockery, 
Hardware & Stoves. 2 97 *206 
Chemicals & Drugs... 18,569 
Paints aod Oils 14,285 
Jewelry and Clocks... 4 216 
Books and Papers... > 322 
Caps, Furs & Gloves. 3,550 
685.653 


All otc er 
$2,181,573 
9 574,972 





$427,909 
238, 























183.607 24 
$2,105,556 281 
114,011 6 


311 451 


$2,083,260 
19,000 
367 $3,876,705 


$4,939,061 $3,120,015 





SOME LOSS IN BANK EXCHANGES 


sank exchanges this week at ail 
States aggregate $2,695,.439.858, a decrease of 5.0 per cent. as 
compared with the same week last year, but a gain of 3.7 per 
cent. over the corresponding week of 1911. The compared 
with a year ago is mainly due to the sharp falling off at New 
York, that city reporting a contraction of 11.2 per cent., which 
to a large extent can probably be accounted for by the smaller 
volume of operations on the stock and Other speculative markets. 
The comparison with 1911 is much more favorable, a gain of 2.0 
per cent. over that year being shown. The total of the cities 
outside the leading center makes a fairly satisfactory exhibit, 
with an increase of 7.7 per cent, over 1912 and of 95.8 per cent. 
as contrasted with two years ago. Cincinnati, Louisville and New 
Orleans report smaller bank clearings than in either preceding 
year, which is doubtless due largely to the interruption to bustl- 
ness caused by the floods in much of the territory tributary to 
those cities. Boston and San Francisco report some contraction 
compared with 1911, but, aside from the foregoing, all centers 
make satisfactory comparisons with both years, the expansion being 
especially gratifying at Philadelphia, Baltimore, Chicago and 
Minneapolis. Figures for the week and average daily bank eX- 
changes for the year to date are given below for three years: 


leading cities in the ~--.cd 


loss 


Kk, Week, 
113. Apri! 11, 1912. 
410,32 $139,112,197 
85 144,747,789 

4 ) Se 33,109,514 
9% ‘ 55,545 600 
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$943,240,177 
1,656 692,946 
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3,157, 46,421 5946 


$998,213,104 $926,748,961 
New York .... 1,697, 226 "464 1 911,628, 874 
Total all $2,695 ,439,868 $2,838,377,835 
Average — 
April to date. 
March 
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January 
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Specie Movement 
At this port last week: Silver imports 
$959,302; gold imports, $486,871: exports, 
uary 1: Silver imports, $3,082,636: exports, 
imports, $5,152,095; exports, $46,965,260. 


$229,092 ; 
$8,392. From 
$15,554,471 ; 


exports, 
Jan- 
gota 


IMPORTANT FINANCING ANNOUNCED 


Capital Issues Involve $75,000,000 — Money 
Rates Easier—Foreign Exchange Easier 


Much interest was aroused this week by the announce- 
ment of new railroad financing involving $75,000,000, and 
while this development naturally did not have an imme- 
diate effect on money rates,*its influence will probably be 
felt later on. Other corporate demands are still to come 
upon the market and it is to be expected that interest 
charges will remain on a comparatively firm basis, espe- 
cially as the usual spring crop requirements are beginning 
to make their appearance. A declining tendency is noted in 
domestic exchange at some interior points and currency 
is now being shipped from here to the Middle West, while 
transfers through the Sub-Treasury to San Francisco will 
no doubt commence at an early date. It seems logical to 
assume, therefore, that lenders will continue to insist upon 
fairly remunerative returns for accommodation, and after 
the publication of the bank statement last Saturday time 
funds became temporarily firmer. This was due to the 
falling off of over $5,500,000 in the actual surplus, the 
substantial impairment of condition being brought about 
entirely by a loss of about the same amount in cash hold- 
ings. In some quarters a favorable exhibit had been 
looked for and the results were consequently disappointing, 
although it is to be remembered that the showing was 
affected by preparations for the April settlements. The 
reserve above the legal limit was lowered to $10,222,800, 
yet the position of the local institutions was much stronger 
on April 5 than on the same date a year ago, when the 
surplus was below $2,000,000. 

Although daily net changes were by no means pro- 
nounced, the market for foreign exchange again displayed 
an easier undertone, sight drafts falling under 4.86%. 
Quotations are now about on a parity with those prevail- 
ing at this time last year. The further depression in ster- 
ling was attributed mainly to a light inquiry for remit- 
tance, easier English discounts and moderate buying of 
stocks for foreign account. Speculative short covering 
caused temporary rallies, but other influences exerted more 
effect in the end. With the European political situation 
cleared up to a considerable extent, monetary affairs 
abroad reflect material improvement and the leading finan- 
cial institutions there are building up depleted reserves. 
The bulk of the $4,250,000 new South African gold avail- 
able at London on Monday was secured by the Bank of 
England, which issued a highly favorable statement on 
Thursday. Thus, a gain of about $4,000,000 in holdings of 
gold coin and bullion was accompanied by a large contrac- 
tion of fully $18,000,000 in loans, so that the ratio of 
reserve to liabilities advanced from 41.85 to 45.02 per cent., 
the latter figure comparing with 42.85 per cent. on the cor- 
responding date last year. Moreover, the Reichsbank at 
Berlin reported an increase of over 20,000,000 marks in 
cash and a curtailment of nearly 33,900,000 marks in 
loans, while the Bank of France added 5,124,000 franes to 
its gold supply and reduced the loan account sharply. 
More or less interest was shown in the statistics giving the 
production of gold in the Transvaal during March, the out- 
put in that month rising to 790,552 ounces, or the largest 
total since the same month of 1912. 

Call money ranged from 3 to 4 per 
negotiated on the basis of 3% per cent. Time funds hardened 
immediately after the publication of last Saturday’s bank state- 
ment, but later on lenders showed more disposition to make offer- 
ings and the tone became easier. Prevailing quotations are 41% 
to 4% per cent. for all periods from sixty days to six months. 
Commercial paper remains steady at 514 to 6 per cent. for the best 
names running six months. 


cent., with most renewals 


Foreign Exchange 

There were few important net alterations in foreign exchange 
this week, but the trend of the market was Mainly in a down- 
ward direction and sight drafts fell below 4.86%,. The principal 
depressing influences were easier English discounts and moderate 
purchases of stocks for European account, while the inquiry tor 
remittance was generally light. Temporary rallies occurred at 
times, owing chiefly to short covering by speculative interests. 
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Most of the $4,250,000 new South African gold offered at London 
on Monday was secured by the Bank of England and that in- 
stitution issued a very strong statement on Thursday, the ratio 
of reserve to liabilities rising from 41.85 to 45.02 per cent., or 
the highest figure noted at this date since 1909. Both the Bank 
of France and the Reichsbank at Berlin also gained gold and sub- 
stantially curtailed loans. Daily quotations follow: 


Sat. Tues. Wed. 
4.8325 . 4.8320 4.8315 
4.8705 J 4.87 4.8690 
4.8760 875 4.8750 4.8745 
95 a95.19 


. 5's 1958 
05.18% 05.1848 5.1848 
c Less 5-64. 


Sterling, 60 days.. 
Sterling, sight .... 
Sterling, cable 
Berlin, sight 
Paris, sight 8 

a Less 1.32. 64. 

Domestic Exchange 

Rates on New York: Chicago, par; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount: selling. par; Cincinnati, par; San Fran- 
cisco, 30c. premium; Charleston, buying, par; selling, 1-10c. pre- 
mium; St. Louis, par bid; 10c. premium asked; Minneapolis, 50c. 
premium. 


> 


95.06 95.0 
c5.18 c5.18 8 


Silver Bullion 
Total British exports of silver up to March 27, according to 
Pixley & Abell, were £2,179,000 against £2,113,300 in 1912. India 
received £2,084,000 and China £95,000, while last year £1,698,35UU 
went to India and £415,000 to China. Daily closing quotations 
follow : 


Thurs. Fri. 
7.75 27.62 
60.25 60.00 


Tues. 
27.19 
59 00 


Mon. 
27.19 
59.00 


Wed. 
27.1 


Sat. 
London Prices, pence 26.81 lf 
59.00 


New York Prices, cents... 58.25 


Foreign Finances 

In view of the highly favorable statement issued on ‘Thursday, 
some surprise was expressed that the Bank of England’s minimum 
discount rate was not lowered from the 5 per cent. level which 
has prevailed for a long time past. The leading British insti- 
tution reported an increase of £790,460 in holdings of gold coin 
and bullion and, as there was a large contraction of £3,619,000 in 
loans, the ratio of reserve to liabilities advanced from 41.85 to 
45.02 per cent. The latter figure compares with 42.85 per cent. 
on the same date of 1912, and is the highest percentage shown 
at this season since 1909. A further expansion of 95,124,000 
francs in the gold supply was revealed by the Bank of France 
and loans were heavily curtailed, while the Recihsbank added 
fully 20,000,000 marks to its cash account and reduced ioans 
33,869.000 marks. At London call money brought from 3 to 3% 
per cent. and three months’ bills were easier at 4 3/16 per cent. ; 
at Paris the private rate ruled at 3% per cent., while Berlin named 
a charge of 436 per cent. 


New York Bank Statement 


There was a check last week to the improvement which had been 
taking place in the banking position at this center, the statement 
of the Clearing House members disclosing a shrinkage of $5,539,800 
in the actual surplus. The returns were considered a disappoint- 
ment, inasmuch as in many quarters another favorable exhibit had 
been looked for. Withdrawals of funds to meet the April disburse- 
ments apparently accounted in large measure for the adverse show- 
ing, but it is to be pointed out that most of this money will be 
rapidly returned to the institutions at this city. Only a nominal 
contraction occurred in the loan account, whereas deposit liabili- 
ties fell off about $8,700,000, this change, however, being counter- 
balanced by a loss of $5,540,000 in cash holdings. The actual 
as against less than $2,000,000 on the same date a year ago. The 
actual statement compares with a year ago as follows: 

Week's changes. April 5, 
Dee $58%,000 $1 62: 
$,6116,000 
26.000 
—— 8,756,000 
1,784,000 


April 6, 1912. 
ee ‘ 
Deposits 

Circulation 








325,708,0( 342,090,000 
80,093,0 82,420,000 


Total cash $5,540,000 $405 801,000 $424 510,000 

Surplus 5,639,800 10,222,800 1,936,450 

Average figures of Clearing House members at the close of last 
week were as follows: Loans, $1,910,095,000, an increase of 
$7.579.000 ; deposits, $1,752,768,000, an increase of $10,091,000; 
specie, $526,122.000, a gain of $2,314,000; legal tenders, $80,849,- 
000, a loss of $2,880,000; circulation, $46,347,000, an increase of 
$68,000. 








- ee 
Legal tenders 

















RAILROAD AND MISCELLANEOUS BONDS.—Railroad and mis- 
cellaneous bonds were more active than at any time this year, but 
the activity centered largely in Baltimore & Ohio convertible 4%s, 


the dissolution of the underwriting 
amount of these bonds on the market. They were apparently well 
absorbed at slight from previously prevailing prices. 
The announcement of the sale of $30,000,000 414 per cent. general 
mortgaze bonds by the Chicago, Milwaukee & St. Paul was preceded 
by a sharp decline in the 4 per cent. general mortgage bonds of that 
company and a heavy tone in its other issues. Sympathetic weak- 
hess appeared in a number of the other 4 per cent. issues—notably 
Chicago & Northwestern generals, Delaware & Hudson refunding, 
Erie prior lien, Louisville & Nashville unified and Northern Pacific 
prior lien, all of which sold at new low prices for the year. The 
local traction issues were particularly firm, with Brooklyn Rapid 
Transit 4s in good demand and a fair degree of activity in New 
York Railways adjustment 5s. 


syndicate bringing a heavy 


concessions 


PIG IRON OUTPUT CURTAILED 


March Daily Average Less Than in February— 
More Piants Resuming 


It was not to be assumed that the iron and steel indus- 
try would immediately recover from the disordered con- 
ditions resulting from the recent disastrous floods, yet the 
situation is readjusting itself in a manner that inspires 
confidence in the future. The hampering of railroad traf- 
fic in various sections has proved an unfortunate draw- 
back, particularly as the mills had already fallen behind 
on orders and were experiencing no little difficulty in mak- 
ing deliveries as desired. Obviously, prompt shipments 
are now even harder to arrange than was the case hereto- 
fore, and because of this fact there is a likelihood that pre- 
mium prices will become increasingly apparent. While it 
is believed that the requirements in connection with the 
flood damage have been overestimated, there is urgent need 
of material to be used in repairing washouts, the railroads 
having requested early fabrication and erection of 
destroyed bridges. In some instances temporary struc- 
tures are being made to answer until steel construction is 
possible. Plants in the Shenango and Mahoning Valleys 
that were forced to shut down have practically resumed in 
full and stocks of pig iron are being replenished, whereas 
the shortage of crude steel still remains acute. There was 
a large loss in the output of tin plate mills, owing to 
suspended work, and deliveries are uncertain in conse- 
quence. Heavy contracts for steel bars have been placed 
by leading implement interests, while in all lines of fin- 
ished products demands are in excess of capacity. On the 
other hand, the regular statement of the United States 
Steel Corporation, issued on Thursday, showed a 
further shrinkage of 187,758 tons in unfilled orders 
during March, making a decrease of approximately 
358,000 tons within the past two months. The 
7,468,956 tons remaining on the books of the company, 
however, made a striking contrast with the 5,750,983 tons 
reported on the same date last year. Contrary to expec- 
tations, the reduced production of pig iron, due to the idle- 
ness of many merchant blast furnaces, has not had a 
steadying effect on prices, which reflect an easier tendency, 
both in the Central West and in the East. It is esti- 
mated by the Jron Age that the curtailment of output 
caused by the floods was between 100,000 and 125,000 tons, 
and a further falling off is anticipated in April, partly 
because of a short supply of coke. Production of pig iron 
in March aggregated 2,763,563 tons, or 89,147 tons a day, 
against 2,586,337 tons, or 92,369 tons a day, in the shorter 
month of February. Conditions in the coke trade indi- 
cate a rapid recovery from the effects of the high water, 
the output for the latest week showing an expansion of 
about 19,600 tons, while for the first quarter the turn- 
over was the largest for any similar period in the history 
of the Connellsville region, according to the Connellsville 
Courier. The total was placed at 5,350,365 tons as com- 
pared with the previous maximum of 5,332,013 tons, estab- 
lished in 1907. 





Pittsburgh and Other Markets 


PirrsBpurGu.—dActivity is still more or less hampered as a result 
of the disorganized conditions brought about by the cessation of 
railroad traffic in various directions, while the shutdown of numer- 
ous plants has unsettled the supply and demand for crude and semi- 
finished materials. In the Shenango and Mahoning Valleys resump- 
tion is practically in full and pig iron stocks are being replenished, 
but the shortage in crude steel continues acute. Another factor <~o 
be considered is the urgent need of track material and structural 
steel to be used in repairing washouts and for which immediate 
deliveries are necessary. With mills behind on orders, this phase 
is likely to emphasize premium prices for prompt shipments. 
Heavy contracting is being done by implement makers for steel 
bars and in all lines of finished products the demand is ahead of 
capacity. Tin plate mills were in many instances out of commission 
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for several days, with a large loss in output, and deliveries are 
uncertain. Coke tins, 100-pound, are firm at $3.60 and charcoal 
at $4.55, Pittsburgh. Regular discounts for merchant pipe are 
well maintained and firmness is indicated for sheets, structural 
Shapes and plates. Circumstances govern prices on crude steel to 
a large extent, but nominally Bessemer and open hearth billets are 
quoted at $30 and $31, Pittsburgh. Basic pig iron has weakened 
to $16, Valley, and No. 2 foundry lacks strength at $16.25, Valley, 
while Bessemer is nominally $17.25. Little interest is manifested 
in the scrap iron market and dealers are holding stocks rather than 
Sell at prices offered by consumers. Coke production shows an 
increase for the week, with the total aggregating 373,634 tons, and 
the Connellsville Courier reports shipments in greater volume, prac- 
tically absorbing the output. There still remain surplus stocks of 
00,000 tons, but prices are fairly stable in the face of a slow demand 
for prompt deliveries. Prompt furnace is quoted at $2.25 


prompt foundry at $3 and $3.50, according to grade. 


and 


CHICAGO.—Transporting facilities slowly improve, but difficulties 
continue as to coke and basic material, the latter being in greater 
need than can be satisfied at the present rate of ore conversion. 
It is expected that normal conditions as to rolling mil] and torge 
requirements will soon be restored, but there is increasing pressure 
for prompt deliveries of finished material and numerous compiaints 
of delayed or missing shipments. Much of the latter trouble !s 
due to the crippled condition of the railroads and slow replace- 
ment where track suffered severely from the floods over consid- 
erable territory. Iron and steel production averages much higher 
than at this time last year, although not equal to that during last 
month, when highest records were established in this district. New 
demands indicate well sustained needs in both pig iron and steel. 
Quotations are steady and in some of the miscellaneous steel lines 
the trend is upward for the more urgent deliveries. Railroads have 
increased specifications for track, bridge and terminal work and 
plan the earliest possible resumption of interrupted facilities. 
Motive power and freight cars are in more request and several 
good contracts have been closed for coaches. Fabricating and 
structural branches continue under pressure, and orders aggre- 
gate a satisfactory tonnage in plates, pipe, wire and merchant 
lines. Local track elevation plans indicate that much Material 
is needed for the year’s apportionment. 

CINCINNATI.—Business in iron and steel has been light, but the 
outlook is good. A number of mills have been under water and 
it will be some time before they are in full working order, ‘here 
has been no change in prices. 


PHILADELPHIA.—Conditions in iron and steel show a return to 


normal, after some interruption to business caused by the recent 
storms in the West. Considerable activity has developed in pig iron, 
though the bulk of the buying is reported in low-grade material. 
A transaction is noted between a large local manufacturing com- 
pany and a foreign house for the purchase of 500,000 tons of for- 
eign ore from South America, for delivery at the rate of 100,000 
tons per year, covering five years. Mills are well employed and 
structural material orders continue good. Somewhat better deliv- 
eries are noted. Railroads are continuing to buy in good lots and 
locomotive manufacturing plants report having recently received 
orders aggregating $800,000, with considerable inquiry from other 
sources. 





Minor Metals 





COPPER .—There has been no check to the recent improvement 
in the copper trade and a further advance in prices is expected. 
The volume of business continues very satisfactory, with active 
buying by domestic consumers at 15%e. a pound constituting a 
prominent feature of the situation. Some of the large selling 
agencies are quoting 155¢¢. and in many quarters the belief prevails 
that the red metal will reach 16c. in the early future. The falling 
off of 18,000,000 pounds in surplus stocks during March had a 
strengthening effect and the increased confidence on the part of 
consumers is evidenced by a disposition to look further ahead in 
the matter of supplies. Since the opening of the current month 
export sales have been heavy and are expected to maintain a high 
rate, although it is considered doubtful whether the March figures 
will be equalled. Statistics furnished by the Copper Producers’ 
Association show that production during the first quarter of this 
year far surpassed the output in the same period of 1912, there 
having been a difference of fully 49,600,000 pounds. On the other 
hand. domestic deliveries expanded about 15,400,000 pounds and 
exports gained over 8,000,000 pounds. 

TiN.—Speeculative interests largely control the situation in tin 
and prices have consequentiy been bid up sharply. Consumers, how- 
ever, are operating cautiously, following the record-breaking deliv- 
eries into consumption during March, and current business is lim- 
ited in volume. On the other hand, supplies this month are not 
expected to be burdensome, in spite of the slack demand. The pre- 
vailing spot quotation in New York is 48.90c., while in London 
£222 10s. is named for spot and £217 15s. for futures. 

LEAD AND SPELTER.—Notwithstanding the existing dulness, 
prices of lead are maintained on the basis of 4.35¢c., New York, and 
4.20c., St. Louis. Il'ollowing the recent buying movement, the mar- 
ket for spelter has turned very quiet and an easier tendency is 
shown, in spite of the fact that shipments were hampered by the 
floods. The New York quotation is 5.90¢c., while at St. Louis 5.75c. 
js the prevailing figure. 


WHOLESALE DRY GOODS QUIET 


Retailers are Finding Business Steady in Many 
Sections 


Dry goods markets in the wholesale divisions have been 
generally quiet during the week, but the movement of 
merchandise on old orders continues steady, save in the 
case of sections where floods have caused delays. From 
those sections requests are now beginning to come for- 
ward for staple goods. Cotton goods have shown an easing 
tendency in the gray goods divisions, wide prints and con- 
vertibles being shaded on small sales, and there is also 
some easing on unbranded lines of drills and sheetings 
used in converting. Prints of a staple character are quiet. 
Deliveries of percales are being made steadily and there is 
a good business being done for fall on twilled printed 
draperies and on the finer lines of printed fancy draperies. 
Ginghams are generally quiet, reorders on dress ginghams 
being confined to a few lines. Bleached cottons are selling 
moderately, jobbers buying from hand-to-mouth and the 
underwear trades limiting their purchases to actual weekly 
needs. Duck is firm and unchanged. Denims, tickings and 
heavy colored cottons are well under order and show little 
or no change. Business in fancy cottons is still confined to 
novelties of a rough description or to crépes and voiles. 
Less than the usual business is offered on printed lawns, 
batistes, etc., the trend being to voiles, crépes, etc. The 
Jobbers are doing a fair trade in underwear and hosiery 
and their fall business on blankets and napped cottons is 
steady. 

WOOLENS AND WORSTEDS.—tThere is very little booking of 
new business in men’s wear or fancy dress goods agencies, owing 
to the possibility of free raw wool and other changes that may 
affect merchandise values. The larger mills are not willing to go 
ahead on many orders in hand and this accounts for the shutting 
down of some factories. Hesitation is expected to be less noted 
when the date of the enactment of a new law becomes known and 
from that time adjustment to it will be steadier. Wholesale 
clothiers who had been holding off in placing orders on fancy 
worsteds in heavy weights, in anticipation of further reductions, 
have begun operating in some degree so that they may have cloths 
in hand for their workers. Black and white checks are in good 
demand from clothing manufacturers for immediate shipment, but 
the goods are scarce. Dress goods of the higher-priced qualities 
are in good call from the cutting trade, special weaves being sought. 
The staples of last season, such as serges, are being delivered and 
called for steadily ; but the trend to eponge is marked and there 
is also an active interest in brocades and many new semi-fancies. 
Jobbers report a steady demand from retailers for small lots of 
goods for immediate use, but the fall orders do not seem to be com- 
ing forward as freely as usual. 

YARNS.—Mohair yarns are very scarce. Astrachan yarns are 
still in good call. Men’s wear worsted yarns are slow. Cotton 
yarns are easy and tending lower. 

SILKS.—Silk ribbons continue in 
goods in brocade weaves are active. 


Silk and Cotton Fabrics 


American manufacturers have excelled in the production of silk 
and cotton mixed fabrics almost from the time they began to make 
these goods. At present the active demand for this class of mer- 
chandise is stimulating a large volume of product and included in 
it is some of the prettiest materials ever displayed in this market. 
The cotton manufacturers took up the work early and several 
large mills devote more than half their loomage to it. The goods 
are offered at popular price ranges (from 15¢c. to 7T5ec. a yard at 
retail) and they can be had in yarn dyes, solid colors, printed or 
in fancy weaves of all descriptions. While the bulk of the material 
is used for dress purposes, curtain manufacturers are also using it. 
Small quantities of the goods have been exported almost from 
the time the industry was established in a large way here, and at 
the present time shipments of these goods are being made to Aus- 
tralia, Canada, Cuba and many other places. The mills are now 
very busy on this class of merchandise and will be for the balance 


of this year. 
The Boston Wool Market 


Boston.—No improvement in the wool situation has taken place. 
Tariff influence is still felt and is a check on operations of all 
kinds. Manufacturers are buying only such small lots as they need 
and little progress is being made in the purchase of the new clip 
in the West, buyers and sellers not reaching a basis on which to 
close trades. In the meantime values are largely nominal, but it 
is felt that there must be a decline unless there is a sharp improve- 
ment in the manufacturing end which would cause manufacturers 
to enter the market for supplies in quantity. 


active demand. Silk piece 
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HIDES AND LEATHER DULL 


Hides Exceptionally Quiet and the Tone Easy, 
but Prices Practically Unchanged 


About as quiet a trade as has existed for a long period 
has prevailed in about all varieties of hides during the cur- 
rent week. The latter end of last week a few cars of 
heavy Texas steers sold at the advanced price of 17%c., 
but this week no business of any consequence has devel- 
oped. On account of the dulness some feel that the situa- 
tion, taken as a whole, is, if anything, a trifle easier in 
tone and buyers are of the opinion that they would be able 
to secure even small lots at slight concessions. This 
applies, however, particularly to native stock, which has 
been the neglected and easy end of the market for quite a 
period. Branded hides are generally steady to firm, owing 
to the limited supplies on hand. Country hides are in more 
or less the same position as packers, with some quoting 
nominally lower than a week ago, although there has been 
an absence of business on which to base quotations. Some 
reports give sales of Chicago buffs in a small way at 
14% c. and it is believed that dealers would accept bids of 
14c. if sizable lines were contracted. Heavy cows con- 
tinue relatively firmer than other weights, with last 
reported trading at 14'%c., but 14%c. to 14%c. now gen- 
erally the quotation. Extremes are neglected and weak, 
and are in a less satisfactory position than buffs or heavy 
cows. Sales are reported at 14%c. for limited quantities 
with most bids not over 14%c. Calfskins, in contrast to 
hides, are strong, with small stocks, both East and West, 
and some advances lately paid. Extra choice Chicago 
cities have sold at 1914c., with good outside cities up to 
19c. and a few packer skins reported moved at 20c. The 
foreign markets are generally dull, with the exception of 
Latin-American dry hides, which are now up \c., owing 
to more competition for these, and sales are noted of 
mountain Bogotas at 29%4c. and Puerto Cabellos, etc., on 
the basis of 29c. Wet salted River Plate varieties are 
particularly neglected at the source of supply, and both 
European and American tanners are apparently entirely 
disinterested in these. Little dependence is placed in 
recently reported private sales of Sansinena frigorificos, 
as the opinion is current that before accumulations of 
these are moved radical declines must prevail, and it is 
predicted that prices may break to 18%c. or even as low 
as 18c. Business in all kinds of European hides and calf- 
skins is dull, as the markets abroad continue on a much 
higher basis relatively than here. Advices from most 
parts of Europe, however, are to the effect that hides are 
easier than heretofore. Cables concerning the monthly 
auction sale at Berlin, Germany, this week state that 
heavy steers, medium steers and bulls declined from 1 to 3 
per cent., while all-weight cows advanced only 1 per cent. 
and calfskins from 1 to 2 per cent. 

Business in shoe leathers continues on a moderate scale and as 
yet the anticipated revival in trading has failed to materialize. 
It is, however, still between seasons with a good many shoe manu- 
facturers and buyers are also giving the excuse that they desire to 
await results regarding tariff legislation before operating on a 
large scale. Despite the general inactivity prevailing, prices, as a 
rule, continue firm. The chief strength of the market still centers 
on sole leather, which condition has existed for some time past. 
There has been some slight improvement in the eall for the lower 
qualities of sole leather, such as offal and ‘off’? quality backs and 
sides, while higher-priced lines are generally slow. ‘Tanners and 
dealers continue to look forward to an improved business before 
the close of the present month and claim that trade is gradually 
expanding. One result of the relatively better demand for low- 
grade sole leather than for superior selections is an advance named 
by one tanner on poorer selections of union backs, particularly cut 
hide stock. The increase named amounts to about 1c. per pound 
and cut hide leather that was selling at 35c., tannery run, has been 
advanced to 36c., while other tannages, formerly available at 36c. 
to 3ic., according to quality, are now held at 37c. to 38c., respec- 
tively. This advance is said to have been made in an effort to 
influence more buying of the better grades of union sole, which 
have been neglected of late. That the advances asked are evidently 
being well maintained is shown by the fact that an order for 
10,000 backs at former values was declined. Little of fresh inter- 
est has developed in oak sole. Some Philadelphia tanners are 


reported to have advanced their prices 1c. on Texas bends and are 
holding these at 47c. for X, 46c. for A, 45c. for B and 45c. for C 
selections, but these prices are 1c. below some other asking rates 
for extra choice tannages. The eall for dry hide hemlock is still 
chiefly for middleweights and supplies of these keep very small. 
There is, however, at the best, but a limited call for any class of 
sole leather at present, aside from offal and other low-priced lines 
as noted above. Oak trimmings keep generally well sold up, par- 
ticularly shoulders, with buyers regularly in the market for these 
and anxious for fresh supplies. ‘Texas oak bellies are also closely 
cleaned up, both here and in Philadelphia, and are firmly held at 
late advances demanded. There has been more activity in belting 
butts, with one sale recently reported in the Boston market amount- 
ing to 15,000 at full prices. There are inquiries from flood sec- 
tions for belting leather to replace damaged and destroyed belts. 
In upper leathers, splits continue the active feature of the market, 
but there is also a slightly improved inquiry and call for calfskins and 
chrome sides, with prices on the latter holding steady. Calfskins 
are also no weaker than heretofore and further declines in these 
are not anticipated. The domestic call for glazed kid is now 
reported as quiet. The export demand for goat leathers continues 
good, and while blacks are of course chiefly wanted by foreign 
buyers, tanners producing colors state that they have had a good 
season in these for shipment abroad. 

BOOTS AND SHOES.—Conditions in the footwear market are 
becoming more satisfactory and New England manufacturers, as 
well as those in local and nearby sections, are now reported as 
mostly running their plants to full capacity. <A larger volume of 
fall contracts has been received and prospects are that the fac- 
tories will be well engaged throughout the coming season. Jobbers 
are not resisting the payment of asking rates as much as a while 
ago and, as the leather market continues to show a strong tone, 
wholesalers evidentiy realize the justice of present values and that 
concessions are very improbable. There has been a fair amount 
of supplementary contracts placed for seasonable lines, with the 
usual stipulation for earliest possible shipment, indicating the pres- 
ent limited working stocks of retailers in about all sections. Local 
jobbers are now quite busy shipping spring and summer shoes and 
report that immediate business has also shown a_ substantial 
improvement. . 





RAILROAD EARNINGS LARGE 


Some Falling Off Compared with January, but a 
Substantial Increase Over Last Year 





Although exhibiting a falling off as compared with the preceding 
month, the gross earnings of United States railroads for February, 
according to the regular statement compiled by DwuN’s REVIEW, 
which includes the returns from over 156,000 miles of road, are 
well above those of the corresponding period a year ago, the total 
aggregating $173,343,138, or an increase of 7.5 per cent. By far 
the best showing is made by the Granger roads, with a gain of 
16.0 per cent., among them marked improvement appearing in the 
earnings of St. Paul and Northwest. The Western Trunk Lines 
also make an extremely favorable comparison with a year ago, that 
group reporting an expansion of no less than 13.0 per cent., with 
every line included showing more or less increase. Moderate gains 
appear in the earnings of every Eastern Trunk road, the total show- 
ing an increase of 6.4 per cent., while an equal improvement is 
shown on the Anthracite Coal roads. Several roads in the Other 
Eastern group report small losses, but this falling off is more than 
offset by the gains elsewhere and the total is 4.4 per cent. larger 
than for the same month last year. While the majority of the 
roads in the Central West, South and Southwest report more or 
less improvement, the effect of inclement weather is seen in the 
smaller returns by a number of important systems, so that in each 
instance the total is only slightly in excess of twelve months ago, 
the first-named showing an increase of 1.4 per cent., the second 
2.3 per cent. and the third 1.5 per cent. Fairly satisfactory condi- 
tions apparently prevail on the Pacific Coast, the earnings of all 
the roads in that section being well above those of the corresponding 
month in 1912. The gross earnings of Canadian railroads reporting 
for the month of March continue to refiect active conditions 
throughout the Dominion, though the increase in the total, 9.1 per 
cent., is not so pronounced as that for several preceding months. 
Earnings of the railroads in Mexico show a contraction of 1.1 per 
cent., which is comparatively insignificant, considering the political 
disturbances in that country. In the following table is given the 
classified statement for the month, together with the mileage in 
each group and the percentage of gain or loss compared with last 
year : 
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U. 8. Roads.... 156,138 153,776 $173,343,138 
Canadian d 16,997 13,796.385 
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LATE DECLINE IN COTTON 


Prices Fell Sharply when the Weather Improved 
—Some Overflows along the Mississippi 





There were no significant changes in cotton until around 
the close of the week, when prices broke rather sharply in 
response to improved weather at the South. Few seem dis- 
posed to take an aggressive stand on either side and, with 
the speculative contingent in such a cautious mood, daily 
surface developments have apparently lacked in interest. 
On the other hand, the general situation presents unusual 
features and there is a feeling in not a few quarters that 
important events are impending, even though the imme- 
diate policy is one of watching and waiting. The weather 
is the object on which all eyes are now focused and it is 
logical to assume that for some time to come the course of 
quotations will be governed mainly by conditions affecting 
the outlook for the new crop. Apprehension of floods along 
the Mississippi River has recently provided an element of 
support, especially as the short account had become rather 
extensive, and the break in the St. Francis levee this week 
was the signal for a covering movement that resulted in a 
small advance in prices. Reports from several sections of 
the belt indicated that further overflows were probable 
because of the continued heavy rains, and, on the whole, 
the weather news was such as to cause considerable uneasi- 
ness, although favorable news was not entirely absent. 
The Liverpool market reflected an improved tendency and 
spot sales there averaged about 10,000 bales a day, or the 
largest figures noted for some time past. Buying orders 
were cabled to this side in fairly liberal volume, with the 
new crop deliveries, and particularly the October option, 
being in greatest request. 

While it is naturally a source of disappointment that 
prospects for the next crop are not now so promising as 
was recently the case, nothing has happened as yet to war- 
rant the belief that the season will prove a poor one. The 
heavy rainfall in the western part of the belt has obviously 
delayed farm work, but it is considered doubtful whether 
damage from floods will result in any great loss of cotton 
this year. Past experience has demonstrated that large 
yields have been secured even when early conditions were 
adverse, a notable instance of this having been afforded 
last year, when floods and a late spring did not prevent 
the raising of the second largest crop ever known. On the 
other hand, it is unfortunate that previous plans to enlarge 
the acreage this season will have to be abandoned in some 
sections and a good deal of uncertainty now exists as to 
the probable extent of the total planting. Advices from 
Georgia, Florida, Texas and other points have intimated 
that the acreage will be increased from 5 to 10 per cent., 
but, taking the belt as a whole, there is not likely to be the 
expansion that was formerly anticipated. One feature 
that should be emphasized, however, is the fact that there 
is a plentiful supply of moisture in the ground, so that the 
droughts which invariably occur during the hot months 
will not cause as much anxiety as on past occasions. 


SPOT COTTON PRICES. 


Middling uplands. Sat. Mon. 
New York, cents § 
New Orleans, cents 

Savannah, cents 

Liverpool, pence 


Tues. Thurs. 
126 12 50 





6.95 
Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Abroad and Week’s 
Afloat. 


’ 2,967, 410 
1,008,091 1 "215 430 2:723,521 164 (012 
From the opening of the crop year to April 4, according to 
statistics compiled by the Financial Chronicle, 11,916,946 bales of 
cotton came into sight against 13,850,032 bales last year and 
10,682,663 bales two years ago. This week port receipts were 
105,623 bales against 148,461 bales a year ago and 38,444 bales in 
1911. Takings by northern spinners for the crop year to April 4 
were 2,127,340 bales compared with 2,103,997 bales last year and 
1,812,976 bales two years ago. Last week’s exports to Great Britain 
and the Continent were 124,032 bales against 238,532 the same 
week of 1912, while for the crop year 7,224,866 bales compare with 
9,205,701 in the previous season. 


STOCK MARKET IRREGULAR 


Early Firmness, Followed by Reaction Due to 
Large Issues of Stocks and Bonds 


The stock market was irregular this week, with periods 
of varying degrees of strength and weakness. After an 
early period of firmness, prices receded moderately, influ- 
enced to some extent by the introduction in Congress of 
the new tariff bill, but following this reactionary period a 
in which the excellent Govern- 
ment crop report and the very favorable Copper Producers’ 
monthly statement were beneficial factors. 


sharp advance occurred, 


The announce- 
ment of a new stock issue by the Pennsylvania Railroad and 
the sale of a heavy amount of new bonds by the Chicago, 
Milwaukee & St. Paul Railway led to a sharp decline 
throughout the list. 
that the Attorney-General had not seen his way clear to 


The announcement from Washington 


approve the outline of the Union Pacific’s new plan of dis- 


solution also gave impetus to the reactionary movement. 
A better tendency appeared for a time, but weakness 


developed again in some quarters of the list in the later 
trading. dealt 
than for a long time past, the announcement of the new 


$45,000,000 stock issue, to which stockholders would be 
allowed to subscribe at par, bringing about a selling move- 
ment, under the force of which the price of the shares 
declined rapidly. Chicago, Milwaukee & St. Paul also 
felt the adverse effect of the sale of $30,000,000 general 
mortgage 4% per cent. bonds, but its decline was only 
moderate in amount. Reading was particularly notable for 
its early strength, and even in the later heaviness, held 
well, considering the extent of its previous improvement. 
Union Pacific and United States Steel were largely dealt 
in, but both issues moved irregularly. Amalgamated Cop- 
per was especially firm, the news of the week with regard 
to the crude metal market proving of an entirely cheerful 
character, to which the shares responded. Canadian 
Pacific was strong during the periods in which the mar- 
kets abroad showed improvement and was less affected 
than other issues by home influences. Chesapeake & Ohio 
receded to a new low level for the year, from which it 
later recovered considerably. M. Rumely Co. shares also 
fell to a new low point, and at one time the California and 
Mexican Petroleum issues were under selling pressure. 
The shares of the B. F. Goodrich Co. also lost ground dur- 
ing one period. The local traction issues were firm, with 
Brooklyn Rapid Transit the leader in activity and strength. 
American Beet Sugar receded sharply in the early trad- 
ing. F. W. Woolworth Co. enjoyed a good recovery, fol- 
lowing the announcement of an increase in the dividend 
from 4 to 6 per cent. per annum. The active issues 
included American Can, American Smelting, Erie, Lehigh 
Valley, New York Central and Southern Pacific. 
Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 
wane Endin oe Sa = + Bon le —— 
rilli> 1913. Last Year. Thi Last Year. 
220 509,995 $1.3808.500 $1, aa. rr 


3,300 ~ 3,161,500 
83.852 é 5,500 3 580 500 


3,897,000 2.270.500 


Pennsylvania was in more heavily 

















t,500 2°130,000 
000 2,412,000 
2,162,959 $16,437,000 
The daily average closing prices for sixty railway, 
and five city traction and gas stocks are appended : 
Last Year. Sat. Mon. Tues. Wed. 
Railway 4.19 94.61 94. 28 94.67 94.54 
Industrial 80.95 78.95 8.76 78.95 78.84 78. 89 «78. 
Gas and Traction. 112.36 112. 10 ui 63 111. 95 112.02 111.82 111.30 
GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds included among United States issues, 4s, registered, at 115% ; 
coupon at 113%; 3s, coupon, at 102%; Panama 3s, registered, at 
102%, and among foreign issues, Argentine 5s at 97% to 9S; 
Chinese Railway 5s at 88; City of Tokio 5s at 88; Japanese 4's 
at 883,; Republic of Cuba 5s at 101; 4%4s at 9414, and United 
States of Mexico 5s at 92%. In State securities, Tennessee settie- 
ment 3s sold at 99 and Virginia deferred 6s, Brown Bros. & Co 
certificates, at 53. 
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Low 


ade Feb 18 











lnter. Agricultaral pref ....|* 50 
——— Harvester...| 1064 





«Last + Week. tt Year 1913. 


STOCKS Sale 





Adams Express 
Amalgamated Copper 
American Ag’! Chemucai.... 
DPT conane. -ccnmeanawadiie 
American Beet Sugar 
do pre 


* 
Am 225 Shoe & Fdry .... 


“eer + er eeeereeeeerae 


xpre * 
American Hide rr Lane 


do pref .. 


Friday. 





* 
merican Ice Securities.... 


9 Linseed 
do pref 
American Locomotive 


American Smelters pref B../« 


Amencan epee & Ref.. 
TEE «coo +ce 
| Snuit . 


veeeee er eer 





do p 





* 
PR 4 hay Steel vennares.. 


Ame2ricap Sugar Ref 


ef. 
American Tei & Cable.. 
Americau Tel & Tel 
American Tobacco 

do pret new 


1 
American —— Nareaas pref. 
* 


American Woo 





Am Writing Paper pref .... 
Anaconda Copper 








md an Mining 





Bethlehem Stee) 





do pref 





Brooklyn Rapid Transit .... 
Brooklyn Union Gas........ 


Butte 


eens ~ ad & Ry Sec... 
rick A 





— Seisskonmn 
r 





Canadian Paci 
Case (J 1) Co pref 
Central sentner. 








pre « 
Central R R of New Jersey .|*32 


Chesapeske x ( 








pref 2 
a peg Weat'n new.. 


— pref n 











ome Southern ..........| 
* 


do ist ~~ Slee 
do 2d pref 
Consolidated Gas 


do v 











Crex Taeses Co 








i 
] 
] 
] 


pref 


* 
Cuban SSE. Sugar ‘pref 
e 





Detroit United Raliways . 

Distillers yp wee 

Duluth SS&A 
do pref 

Du P de N Powder Co pret. 

Duluth Superior Traction.. 

3 pref 


























<a Chemica] 


ei iii ail *104 


Geuera! Electric 
— Motors 


Pi idticinemanenmmpainicneis \% 739 


Golatiel: d Consolidated 
Goodrich (B F) Co 
do 3 


Great Nort! 1eTn ¢ Pre Ctfa.. 


Guggenheim Exploration ...|* Ik 36% | | 
Havana Electric Ry, i &Pi* 351g | 


* 96 


_ eee 
_—— -— W) Co 
do pref. 
Homestake Mining... 
[Illinois Central 


Inspiration Cons Cop per....| 


Enterborough- “Metropolitan ) 2 17 er 





Daten. Agricultural 











121 
18% 
i8ts 
60%, 


Righ 


Low 














150 Jan 29 
$033 J 


136°, Jan 
46% Jan3 
12915 Jan 3 
56% Jab 
117 Mr 
4x%% Jan 
7 ory 
10. 4 Jaa 15 
57%, Jan 2 
96% van 10 
166 Feb 6 


Ue REL OU RS ES ROOT ON ND 


27%4 Apr 
il lo val 31 
3l42Ja: 3l 
4414, Jan 6 
106°4 Jan - 


294% Jan 10 
>t oe = 


13% = ll 
Sl Janu 3 
324dan Z 


106%, Jan 

jont tan So 

133% Jan 9 
5342 Jan 


27% Sau 2 
54 Jan2l 
94% van 16 
4l4.Feb 3 
Feb 1 

33 Jau 3 
69 Mr 4 
vo4sg Apr 1 
142% van 9 
1748 Jan 31 
79% Jan 31 
77 Febplg 
9U Fev 4 
1000's Jan 16 
3 


32%, Jan 2 
49'o Jun 30 
41 
ls 
44 


3412 Jan 

7¥Y Jan 
3 My Mr 1s 

63 Jan 


| 10514 Jan 
132% Jan 


4144 Jan 
O24 Jan 


elt Feb 
95 Jan 


139% Mr 13 
6534 Feb25 
46144 Jan 17 


25145 Jan 14 
9642 Apr 1 
47-4 Keb 25 
l1lz2 Fev25 
40 Mr $l 
71 Mr = 


87 Mr 
loy 14 Jan 18 
42%; Mr 13 
95'gMr 28 
16042, Jan 2 
4 Janl4 
2215 Keb2a 
ZU Jan 2 
¥Y Fev 25 
252 Feb 26 
33% Feb 25 
lua? 4g Fob 


23 Fev 2d 
42 Keb 2d 


13 
3d 


ZY. Mr 17 
7a Feb 27 





15°53 Mr 19 
16's Feb 26 
5612 Fev 26 





22 Apr l 


“ae Igiand 














Bei Mr 19 \ 


10735 Jan 24 || 
1350'4 hed 25 || 
|| Southern Pacitic 

|| ea Railway 


| md. Milling 
Yli‘okebixs || re 

| 124 FKev2d |} 
| 33 Keb2d || 

















Oo pre 
Kansas City, FtS & M pref.|* 


ees City Southern 





" 
Lackawantia Ss onuinduncindl 
«x 


Laclede 





Lake Brie rs Western 
do pref 





—— Valle 





ey 
w & Myers Co........ : 





Long Isl 





Loose- Wiles Biscuit 
— > 











do 


1 
May Sagaremens Stores.... 16 





Mexlean Petroleum Co 
oO pre 
Mind) Coppe 





Minn & St 


do pref 





St P &88 M 





M webu, i 
do pre 
Missour' e ific 

Nashviile, Chat & St Louis. 
N es Biscuit Co 














do pre 





N ational 
do p 























ba bw Be 
42 L 

















do pref 


North Am 





* 
Northern “on 0 TT & Light. 
Northern Pacific.........««. 

- 


Ontario Mining 
Pabst Brewing pref 
Pacific Mail .... 





Norfolk a Western...... — 
* 





ae a & Tei 





do p 





pani Railroad 
People’s Gas, Chi 


cago * 
Pettibone, Malliken @ Co..|* 29 
* 


p 
Philadelptua Co 


* 
a C, & St Louis....... eee 





Oo pre 
Pittsvurg Coal 








Oo pre 
Pittsburg Steel pref 
-- —_— Car 














do lst pref ...cc 
do 2d pref 
Republic iron & Steel 





do pref. 














do pref. . 
messiy (M) Co 
do pref 


oO pre 
StL Louis & San Fraavisco.. 
* 


do lst pref 
do 2d pref 








e 
St — Southwestern 





oO pre 
| Seaboar rd Air Line 


ao pre 
Sears- PRocbuck 





do pre 





'| Sloss- Sheff Steel 4 Lroa Co...) 


do vref ° 
South Porto Rico Sugar .... 
du pref 








cdo 








do 








ght 
TT edo, St.Louis & Wester. 





do * 
Twin City Rapid Transit... 
ao * 





oukiecis Typewriter . one 











193 Jan 30 
481, Jan 30 
18dan Y 


1424 Jan 10 
87 Jan 21 
6544 Jan 21 

1325, Feb 7 
78% . 


2 








1297 g Jun 10 
337. Jan ll 
S37‘2Jan 8 
472Apr 5 
lis‘: Jau 3 
87 Fevl3 
dl42 Jan 
76%, Jan 15 
122: 2. 6 
253 3 


2312 Feb ;: 
93 ta Fev 4 
997g Jan 29 
104 * Jan 11 


452 Jan 2 
93% Keb 3 
7vV 

2108 Janl7 
110) Jan su 
235,uun 2 
Sl4g Mr 26 
40'2 Jao ol 


22°, Jan 3 
¥7 Janls 
402 Jan 2 
3 svaul4 
13 Jan 9 
29% Jan 9 





oan “tne 6 
@145 Mr 6 
94esJan 3 





113% Mr 18 
29% Mr 24 
3612 Jan 31 
40 Mr 24 

103%, Mr 20 
8214 Mr 17 
76 Mr 28 


70 Mr 27 
113% Feb 26 


100 


19 
80% Mr 19 





4 Feb 8 
24% Fep 25 
93 Mr 17 
16%, Feb 19 

15242 Mr 10 
89% Feb 25 
8773 Fev 25 
234 Feb 26 

82 ' Jan 22 


23% Feb 26 
3U M4 Mr 10 


U34 — 
7U 

aos, Jan 17 17 
24'3 Pup a6 
77%e Keb 25 
34'83Mr 8 
62 Mr ll 
26 Feb 20 
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Aitgh | Low 


igh Lew High Low 























|| Illinois Cen ref 48 91%} Yi | 91% 
IlhnoisSteel deb 4445 88 sY =| ORS 
29% Mr 13 || Indiana Steel 5s 10012 | 100% 
>| 145% Mr 19 || lot Mer Marine 498....... } G44, | idtg 
} 83 Mr 13 |, Iuter-Metiopolitan 4498 .... Sl,i 79 731 rr 
43'3 Mr 2% Interborough RT 58 104 1043, | 103 
10014 Jan 24 International Paper 6s 2 10212 1V2 
1 97 ene 24 | do conv 58 * 86 | 
10542 Jan 14 || Internat’l on Pump 5s.. 
dy Jan 3 | Lowa Central ist 538 * 
63'2Jan 3 | doref4 x 
16% Jan 3U 3% | Kansas City, FtS & Mem 4s 
06% Jan 31 _ Kansas City Southern 3s ...)* 70 
66 Jan 3 | doref5a. | ¢ 9614 
44 Jan 6 | Lackawanna Steel 58, 1923.|« 9: ply | 964 
0 pre 97 Mr 4 Laclede Gas 1st 5s 
Us Reams & Improvement. . © 77 Jan 9 Lake Krie & Western lst Bole 
US Reduc & Refining 1 1%g Jan 1 do 2d 5s 
do x pref. 3 4 Jan10 ( Lake Shore gn 3498 
67% ) 691, Apr 4 5 ‘eb § | dodeb gen 4s, 1928 
do lst pref QG: 10 do deb 4s, 1931 


Underwood Typewriter pf. 113. Jam21/112 Mr 4 


96 Jan 22 
be oy =e & Paper Co 44,™Mr 18 


SO, Jan 10 
101 14 Jan 


93 7% a a} 








6 
9 
9 
9 





























10244 Jan 2U 
om 'g Jan 17 

















do 2d pref 





U S Steel 
do pret 








Utab ‘Copper.. a iiemnianiiod | 


Va.Car ghe mical 

do pr 
Va iron, +t é ams c) 
Va. & P 

















Express Smeal 
nd 





Wu U Telegraph 


estinghouse Air Brake...|: 


aecer 
* 


Wieeieenense E & M.......| 6414 
* 


do lst pref.... 





do pref 
heeling & Lake Erie 
0 lst pref 
0 2d pref 
isconsin Central 











_.1* 5O 





94 
*112% 























46 Janl5d 
$542 Mr 19 
10944 Mr 13 
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tt Year 1913. 











a 


Ag Chem 
Cotton Oil 4498...|* 9644 


— 


ce Securities 

smelters dep 

fel & Tel con 

obacco Co 

obacco 6s 

a Paper 
8 














I 
s 
E 
V 


£0 
43 


conVv 48, 
conv 48, 


Consol 


Da 


Obio con 





chicago & von Scans 
0 3448 


ob B & @ genera! 48.. . 


do joimt4s 


Hide & Lea 6s... 








Chicago & EK Tilinois ret4s.. 


Chicago Gt West 4s 


Ch:, Mil & St Pauw! gen 4s..)*« 


do 25 year 48 1934. 
d ” 


M & Puget Sd 4s.... 


Chi & Northwest du rm £0 5 | low. x 
* 


do general 4s 


Chi, kt 1 & Pacitic gen 4s... 


ao collateral trust 4s. 








do reitunding 4s 
do deb 5s 


Chi, St Paul M & O 5s...... 


Clev.CC &St L gn 4s 
Col Industrial 5s 





Coi Midlana ist 4a.......... 
Col Southern 18t 4s 

do ref & ext 4448 
Del S: meen conv 48 

do ref 4a .. 





De $y 43s 
do lat & Ref 5s 





Distiilers’ Securities 5s.....)* 


Dupont Powder 444s. 


Erie consol prior 48 ......... 











DC ist 
General Electric dei ae | 


Great Northern ref 443 _.__| 
Hocking Valley 4498 ........| 








High Low 











1017, Jan 31 99 Apr 2: 
J64 Fob ly | 


Yitg Juan 15 
lu2'4y Jan ol 





| National Tube 5s . 
|NY Air 

















+. j 
B3 





76% Apr + 
Jan 24 


3 

lvud*, Jan li 

105% Jau 13 

103° °, Jan 7 
Yodan « 
92~ Jan la 
91% Jan13 
¥7%, Jan = 
YU14g Fev 
JU, rev 
YO% reb 


Y2°g, rev 6 
bs Jun ZZ 
v3%y Janu 5U 
Yo! Jan 24 
YO4gdau 5 
83° Jau 10 


1060", Jun 
¥5% Jal 
So4g bop 
Yolg Kev 
443 Jal 


Siok 3g Jau 1vV | 
boty dau lv 


494 Jan 31 
S444 Janu 1U0 
70 Jan 4 
$v Jan 10 


90 Junld 
108 Janild 
tak 13 

V0U 


1005, ; — 21 
11 % Jan 30 








© | LOL! 4 Keb 
s | s 





3 
10012 Feb 24 
luU44 Feb 24 
937g Feb 26 
J0%4 Mr 13 
SYVln Mr Z8 
397%, Feb 25 


1014 4 Mr 
100 Mr 
1U5 Mr 
%6 Jan 
94% Jun 
106 mr 
106°, Mr ‘% 
YS~-s Mr 
117 mr : 
Y2y mr 
10344 Mr 
987, Mr 
9044 Mr 


6/  replé | 


dSDlaMr il: 
vs'z Mr 
¥34_ Mr 
34 ir 
Yolg Mr 
v644Mr 
74 Mr 
re eb2Z4 
v5 Mr 
37} ah Mr 


- — 
CH VS b= Ce 


beet pad 
xr 


DON ho 
noo: 


Mr 


iSte1ls 


; 
pwd bed et pee beet be 
~ oe 
—— 


£o be! pp 1 ¢ 


e 
_ 


ays: 


ce 


>t 


JO%4 Keb 
vo Mr 


wt: 
C: 


t 


1072 Jan 11 
102%, Mr 12 
J31g Mr 2u 
++ fi Apr 3 
9843 Mr 27 














| Liggett & Myers , puaegees 





| a, isiand ref 48..... cocee 


do Uniiled 48. m 





—— 7s 








count ie & Nash Unified 48 
Manhattan con 43 

ao tax exempt 
Mexican Petroleum conv 68 
Minneapolis & ~y Lcon 68.. 
do lst & ref 4 
Missouri, Kan &s Tex lat 4s 
do 2d 48 eese: 
do ext g 5s oeee 
do ref 4s 

















dos F te Em 
do T of T 


* 
Missouri Pacitie Trust 58 .. 


do collateral 5 





do come 58 








| do 
N.C a St Lonis con 58 


Nassau Elec 





| Nat'l Rys of Mex pr lien 444s " 


do gen 48 








Brake con 6s 


| New York rage gen 3438. a ly 


doc deb 4 





do Lake Shore col 3433....|_ 


do Me C collateral 3498 .... 
»,C& 


tr 5s * 
»NH & H conv deb 6s 


do con 3438 





| N Y, Ont & West ref 4s_...\4 
a * 


New York Rys Kel 4 





0 adj inc os 
NY wenn en 4498 


N Y, West & Boston 4498 .. 5 


N orfolk & Weatern con 4s8.. 


do divisional first Lien 48.. " 


do conv 4s. 


* 
| do Poco, C & C joint 48... . 
|| Northern Pacific prior 4s8-.. 


do general 32 





| Oregon Ry & Nav 4s * 
Oregon Short Line 1st 6s-.- 


do consol 58 ........ eececee 
do ref 43 ..-. 
Ore- Washington 4s 


Pacitic Tel & Tel nenmenns 

Pennsyivania con 48,19438.. 
do cuLv 3448, 

Public Service Corp’n 58 ... 





Keading gen 4a 

do Jersey Cen col 48 
Rep Iron & Steel 58,1940... 
Rio Grande W 4 





StJo&G leland lat 4s 
St Louis & Iron M is 
do ret 4s 
do river & Gulf Div 48.. 
StL&a ku = ref 46 . 2c. 
do general 5 
stL & southwest lists .... 
do 2d income 
do con 45 


|| St Paul, M & M con 44ys.. 


do Montatia ext 4s8........ 
Sau Abtopivu & A Ll’ 4 
Seaboard Alr Lun g 4s stpa 


do adjustment 63.......... 
Soutbern Pacific ref 4a 
do collateral 45 


|| Southern KR 


doe deb gen 4c 

ao M d& O coil 48.... 

do St Lowe div sion “43 
Standard Miliing 58 
‘PeuNesoee Cuai cw Lrou xen i 
‘Term Aes ost L. ref 45 ..... 
‘Texa § Pacisc istds 


. *10 
4 hira PS eee 


uO 4G) LLG OS # iO  asaed. 
Toledo, 7 L: d& W 3498 

do lst 
Un derg’ d ‘London 4‘9s 
Union racitic ist4s 

do col 

ao lst GREG Giicccctsacnns 
Uuited Kys San ran 4s8.... 


of be fer , 


JS Realty & Imp 5a 

iis ome g od bs 

U S Steel 

Va-Car Chemical col tr ds.. 


|| Wabash 1st 


do 2d 5s 

do ref & oxt4s 
Wabasn-Pitts Term lst tr r. 

do 42d tr receipts 








* 
Western Electric iccocces 
4 * 





a 
Wisconsin Central 48....... 



































99% reb 3 
94%, Feb13 
394, Feb 19 
12212 Feb 3 
097% Feb 11 


» p 
T8lg Jan 9 
994Jan 2 
864 Jan 1U 

103°, Jan 14 

= Jan % 

Jan ¥Y 
92 lg Jan 29 
7 Jan 9 


1U7 ie doe 10 | 
73%3 Jan «& | 
Sb'%:Jdau 3 | 
ss + Jau 3 | 


BYly vebid 


lus Janii 


1074 Jan 


76 %g Jau 


5744 Jan 1d 


Jo% Juu ib 
9944 Jan 14 
97 Jan 2 
954g Jaa 7 
67 Jal 3 


1004 Feb 3 | 


3Y Jan lv 
105°3 Feu o 


- 


98 Jan 3) 
/'lujydan 9) 
| vty Janl4 


Yo ‘4 Jan 15 


Jan 7. 
BU Jan 29 | 
¥i°5°» Jan ill | 





; >| 1034 Mr : 
S253 Jun lv | 


7073 Mr 
7Ui2Me 


90 Mr 10 





* Bid price; no sale. ** Quotations on active list, to 2:00 P. M. on Friday. ¢ High and low on active list, to 3:00 P. M. on Friday. 
tt 


High and low for the year, corrected to the close of the preceding week. 
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GRAIN PRICES AGAIN ADVANCE 


Trend of Prices Irregular, Though Mainly 
Upward—Excellent Government Report 





A revival of outside interest was apparent in domestic 
wheat markets this week, with the result that speculative 
trading became more animated and price fluctuations cov- 
ered a wider range than for some time past. It is not 
unnatural to witness an upward movement in grain values 
during the spring, but this year bullish operations have 
not been stimulated by the usual number of adverse crop 
reports and the advances that have occurred are trace- 
able to other influences. Recently, the markets here have 
been amenable to foreign news and it was largely the 
strength of the cables that caused further gains to be reg- 
istered this week. Moreover, evidences of an increased 
export demand and advices telling of delayed seeding in 
Argentina turned sentiment to the buying side, while 
some capital was made out of the assertion that farm work 
in the Northwest is being retarded by unfavorable 
weather. It appears to be the theory in many quarters 
that wheat prices are now more likely to advance than 
decline because the season is near at hand when crop 
scares are to be expected, although in so far as winter 
wheat is concerned the outlook could scarcely be better. 
This fact was emphasized by the Government statement 
issued on Tuesday, which placed the condition of the 
plant as of April 1 at the exceptionally high figure of 
91.6 per cent. as against 80.6 on the same date a year ago 
and a ten-year average of 86.3 per cent. In other words, 
present prospects are the finest noted at this season in a 
decade past and, as only a small abandonment of acre- 
age is expected, a very large yield is indicated. 

Owing to the firmer undertone in wheat, the flour mills 
were less inclined to make concessions and the markets 
therefore appeared steadier. On the other hand, buyers, 
as a whole, are bearish in their views and business con- 
tinues dull, purchases being mainly for immediate require- 
ments. There was a decline in the production at Minne- 
apolis, Milwaukee and Duluth this week to 322,555 barrels, 
which compared with 356,190 in the preceding week and 
330,430 barrels during the corresponding period a year 
ago, according to the Northwestern Miller. While setbacks 
occurred at times, corn prices were stronger because of 
wet weather over the greater part of the belt, light offer- 
ings and firm cash values. The domestic visible supply 
statement showed a decrease of 1,768,000 bushels, but the 
19,726,000 bushels remaining in sight on April 5 consid- 
erably exceeded the 14,790,000 bushels reported on the 
same date last year. Oats followed the other cereals, 
although changes in quotations were less pronounced. 

A further sharp expansion occurred in exports of wheat from 
all surplus nations last week, the combined movement showing an 
increase of about 1,970,000 bushels as eompared with the previous 
week and fully 1,600,000 bushels over the outgo during the same 
period of 1912. On the other hand, world’s offerings of corn were 
substantially reduced, owing mainly to the much smaller shipments 


from Argentina. The usual statement compiled by Broomhall is 
appended herewith : 


Last week. 






























































WHEAT—From Previous week. Last year. 
North America........ 3,808,000 3,688,000 2,968,000 
DE ¢cosebenweee es 1,362,000 720,000 1,488,000 
DE cccevereevouecs 960,000 1,112,000 3,488,000 
DEERE, onc cv cecccsse 7,032,000 6,104,000 ,720,000 
Austria- Hungary Loess Sreeeeee  <¢se@ee06- j. senmewns 
ahaa 284,000 488,000 888,000 
CO ere ee 1,888,000 1,192,000 2,224,000 
Dt sivseavenecee 174,000 216,000 152,000 

ee 15,488,000 13,520,000 13,888,000 

Corxn—From Last week. Previous week. Last year. 
North America........ 2,074,000 1,989,00¢ 288,000 
DE tricks kekeo was 238,000 196,000 536,000 
NE ig ieee ea ots 145,000 340,000 3,451,000 
CO ees 527,000 1,783,000 27,000 

a 2,984,000 4,308,000 4,302,000 

Daily closings of wheat futures in New York: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery...... 98 100 99 993, 99% 9948 
July eee 975, 98 44 97%, 98% 97%, 977%, 

Daily closings of wheat futures in Chicago: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery...... 91% 92 %g 91%, + 91% 915, 
Jul Teall 907%, 914s 901, 905, 90% 904 
a eae 90%, 90% 895, 90% 90 4g 





Daily closings of corn futures in Chicago: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery vations 54% 5534 5549 56% 55 5615 
— —  wbieiee 557%, 56% 56 7 5615 56%, 
Sept. 7 ae 56% 575, 57 57%. 5749 57% 

Daily closings of oats futures in Chicago: 

Sat. Mon. Tues. Wed. Thurs Fri. 
May delivery...... 34% 3548 35 357 355% 35% 
July ~ ~esntn 475 34% 3549 347, 35 
Sept. ein 34% 34%, 34% 347, 34%, 34%, 


The grain movement each day is given in the following table, with 
the week’s total and similar figures for 1912. The total for the 
last three weeks is also given, with comparative figures for a 
year ago. Receipts of. grain at western cities since July 1 for the 
last six years are appended, with similar figures of exports: 












































= Wheat- Flour. - Corn— —— 
Atlantic Atlantic Western 

Expor Exports. Receipts. 

331,000 18,000 405,000 

86,000 21,000 397,000 

59: i 1 1000 555,000 

540,000 $6,000 419,000 

512,000 16,000 503,000 

60,000 28,000 382,000 

=. maenewanee 3,374, 000 2,122,000 130,000 2,661,000 

*“* last year... 1,795 711 870,014 89,822 1,450,126 
Three weeks ...... 5,371,000 432,000 6,676, 000 4 584,000 
” ** last year 6, 448, 104 2,%79,295 328,284 6, 82), 5799 1,187,718 


The total western receipts of wheat for the crop year to date 
are 317,068,307 bushels against 198,678,001 a year ago, 193.- 
768,632 in 1911, 225,946,984 in 1910, 208,314,990 in 1909 and 
159,314,836 in 1908. ‘Total exports of wheat, flour included, 
from all United States ports for the crop year to date are 
133,526,570 bushels compared with ry eam, 168 last year, 635,298,- 
123 in 1911, 79,056,124 in 1910, in 1909 and 141.,- 
960,187 in 1908. Atlantic exports this week Were 4,459,515 
bushels against 2,759,000 last week and 1,274,213 a year ago. 
Pacific exports were 12,000 bushels against 38,800 last week and 
59,600 last year. 

Total western receipts of corn since July 1 are 181,307,773 bush- 
els against 198,112,993 a year ago, 155,192,561 in 1911, 120,731,530 
in 1910, 110,914,257 in 1909 and 137,741,574 in 1908. Total 
Atlantic Coast exports of corn for the crop year to date are 33,378,- 
812 bushels compared with 24,554,916 last year, 34,258,709 in 1911, 
22,331,153 in 1910, 22,662,610 in 1909 and 37,835,517 in 1908. 


Minneapolis Flour Output 


MINNEAPOLIS.—The situation is unchanged, with mills still oper- 
ating on about two-thirds capacity and sales nearly equaling output. 
Shipping directions on old orders are moving fairly well and the 
outlook appears generally satisfactory to the millers. Cereals and 
feed are dull. 


The Chicago Market 


CuHiIcAGo.—For the first time in a considerable period both crop 
marketings and eastbound outgo of the principal breadstuffs are 
seen to be lower than for the corresponding period in previous 
year. In some respects this is due to the disorganized state of 
transportation and the effort to advance farm work. It is also 
apparent, however, that the recession in activity is mainly due to 
decreased demands. The buying sentiment is held in check by evi- 
dences of lower consumption, owing to the high prices prevailing 
for wheat and corn in the face of the generous supplies available, 
and another factor tending to conservatism is the proposed tariff 
revision promulgated at Washington this week. The inquiries in 
the markets indicate no special pressure for early shipments, and 
as a matter of fact spot dealings have been remarkably limited for 
shipment at opening of navigation. Prices continued advancing 
slowly until Tuesday, when there was a sharp reaction. Millers 
obtain directions very slowly on old contracts and there is further 
accumulation of stocks of flour at principal points of production. 
New business runs much less than current outputs and a more 
concerted movement appears to curtail grinding, pending satis- 
factory demands. Domestic orders aggregate lightly and few Euro- 
pean bids are upon a negotiable basis with the present cost of 
wheat. The Government report, indicating unusually high condi- 
tion of winter wheat and rye on April 1, confirmed the estimates 
of the private crop reporters, and the prospects for larger crops 
under normal growth encouraged increased offerings, of the May 
and more distant futures. Speculative operations now are the most 
distinct feature of dealings at this time, the cash markets being 
disappointingly dull. Farm advices indicate a rush to overtake 
delayed seeding, but plowing in the more northern portion of the 
spring wheat sections is delayed by further snow and rainfall. 
The soil conditions generally show well and the winter wheat plant 
in Kansas, Nebraska and the Southwest exhibits excellent promise. 
An increase in crop marketings is looked for within the next ten 
days, country roads being in better shape for hauling to the rail- 
roads and the car service improving. Wheat receipts at Chicago 
in March were the largest for that month since 1909, the total 
being 1,313 cars against 1,715 cars in the latter year. Receipts of 
corn aggregated 7,514 cars against 8,219 cars in 1912 and 8,359 
ears in 1911, indicating that there may be unusual pressure to 
market surplus this spring. Receipts of flour this week were 44,538 
barrels more than in corresponding week last year, while the ship- 
ments decreased 25,886 barrels. Aggregate movements of grain, 
tabulated below, 5,901,000 bushels, show 2,023,000 bushels less than 
last week and 926,950 bushels under a year ago. Aggregate receipts, 
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3,175,000 bushels, are 418,000 bushels under last week and 235,200 


bushels smaller than 


last year. 


Aggregate shipments, 


2,726,000 


bushels, show 1,605,000 bushels less than last week and 691,750 


bushels under 


Wheat—bushels. 
No. 1 hard 


Corn, contract 
Oats, contract... 


a year ago. 


This week. 


16,329 
1,361,314 


146,286 
2,151,739 

103,088 
3,778,756 


1,210,932 
1,178,847 





in corn 


Previous week. 
. » 


1,377,153 
184,193 
1,164,437 
117.656 
3,859,768 


1,111,286 
1,187,110 





bushels. 
bushels and oats 
99.646 bushels. 


Comparison of receipts and shipments 
indicates excess receipts this week 449,000 
stocks in Chicago decreased in wheat 81,012 
8,263 bushels, and increased 
stocks this and previous weeks follow: 


Contract 
Detailed 
Year ago. 


03,481 
1,036,466 


9,433,902 


1,205,701 
730,431 


Stocks in all positions in store decreased in wheat 277,000 bush- 


els, corn 305,000 bushels, oats 368,000 bushels and rye 
els, and increased in barley 48,000 bushels. 


and previous weeks follow : 


Stocks—bushels. 
Vheat 


This week. 


6,034,000 


. 9.528.000 


4,388,000 


Previous week. 


9.833.000 
4,756,000 


16,000 bush- 
Detailed stocks this 


Year ago. 


14,675,000 


8, 665,000 
5,873,000 


70,000 
164,000 


Totals. ....2.2c00 eshaeneue 


86,000 
116,000 


21,105,000 


108,000 
91,000 


29,412,000 


»,901,000 bushels, compares 
with 7,924,000 bushels last week and 6,827,950 bushels a year ago. 


one eg . 











Total movement of grain at this port, 


Compared with 1912, decreases appear in receipts 6.8 per cent. and 
shipments 20.2 per cent. Detailed movements this and previous 
weeks follow: 


ao week. 
282.000 
987,000 
1,289,006 ) 
64,000 
553,000 


3,175,000 


This week. 
‘ 524,000 
776,000 
1,241,000 
19,000 


eee Previous week. Yeara 
305,000 
1,086,000 . 
1,482,000 1,855,700 
58,000 27,000 
662,000 233,500 


3,593,000 3,410,200 











0 eee ‘ 


Shipments—bushels. Previous week. 
Wheat 000 


1,412,000 
1,819,000 

70,000 
166,000 227,000 60, "400 


2,726,000 4,331,000 3,417,750 
Flour receipts were 167,000 barrels against 153,000 barrels last 
week and 122,462 barrels in 1912. Shipments were only 54,000 
barrels against 95,000 barrels last week and 79,886 barrels last 
year. The visible supply statement of grain in the United oenean, 
east of the Rocky Mountains, exhibits decreases in wheat 2 000 
bushels, corn 1,768,000 bushels, oats 861,000 bushels and rye 151,- 
000 bushels, and increase in barley 77,000 bushels. The principal 
port increase in wheat was Duluth, 165,000 bushels. Similar 
decreases were: New Orleans, 584,000 bushels; Chicago, 277,000 
bushels; Kansas City, 308,000 bushels; Buffalo, 157,000 bushels in 
store and 484,000 bushels afloat. Similar corn decreases were: 
Baltimore, 448,000 bushels, and Chicago, 640,000 bushels. Detailed 
United States stocks follow : 


Year ago. 
348,2 











saat week. Year ago. 
49,767,000 
21,494,000 14,790,000 
13,115,000 13,111,000 
.063,000 881,000 
2,558,000 2,585,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits increases in wheat 783,000 bushels 
and oats 405,000 bushels, and decrease in barley 324,000 bushels. 
Detailed stocks this and previous weeks follow: 


Previous week. 


Stocks—bushels. 
t 58,996,000 


Barley ere err Tee - 3 635 >, ‘000 


Stocks—bushels. This week. 
Ws ¢sebe0000600-0 26, 006, 000 
Oats 10.2 257,000 
Barley 3.407.000 


Year ago. 
29,368,000 
7,856,000 
1,732,000 


Previous week. 
25,223,000 
9,852,000 
3,731,000 


Provisions reacted in average quotations and there was a slight 
improvement in the inquiry for future shipments, but prompt busi- 
ness was quite limited and the export division negligible. Aggre- 
gate receipts of cattle, hogs and sheep, 287,554 head, compared 
with 259.472 head last week and 233,489 head in 1912. The 
improvement in supplies appeared mostly in porkers and fat beeves: 

World's stocks of lard, as compiled by Hately Brothers, decreased 
28,305 tierces in March against an increase of 13,138 tierces last 
year. Aggregate stocks, 168,181 tierces. compare with 350,907 
tierces in 1912. Fairbanks’ report estimated decrease of 29,805 
tierces in March and the total 169,681 tierces against 349,857 
tierces last year. Western stocks of meats, compiled by Schwartz 
& Co. on April 1, 1913, were 241,200,000 pounds against 337,811,000 
pounds on April 1, 1912, and 266,180,000 pounds two years ago. 
There was decrease last month of 11,000,000 pounds against an 
increase same month last year of 403,000 pounds. Stocks of pro- 
visions in Chicago, 112,178,312 pounds, show 1,035,627 pounds less 


than on March 1, 1913, and 55,649,227 pounds lower than on 
April 1, 1912. The changes in March were gain of over 7,000 
barrels regular pork and decreases in lard and short ribs. Detailed 
stocks at the dates named follow: 


Pork, Barrels— 
Since October 1, 1912 
Before October 1, 1912 


April 1, °13. March 1, ’13. April 1, *12. 
12,620 5,388 41,135 
5,180 6,453 355 
51,460 00,687 43,189 
16,062 107,189 

0,501 

11,638 


23,952,361 
1,114,524 


Lard, Tierces— 
Since October 1, 1912 
Before October 1, 1912 
Coe con éeeuss 

Short Ribs, Pounds— 
Since October 1, 1912 
Before October 1, 1912 
Short clears 

Extra Short Clears— 
Since October 1, 1912 
Before October 1, 1912 
Extra short ribs 
Short fat backs 
D. s. shoulders...... 
S. p. shoulders 
S. p. hams 
oh Gk Dice csc ewes 

. p. bellies 


19,636 
2,840,823 
396,707 


7,056,575 ay: 














21,187,143 
8, 258,974 
9,346,374 
9,338,323 
7,139,335 


113,213,939 











S. p. skinned hams... 
Other cut meats 


Total meats, amainitie 
* Long clears. 








"3" 
12, 309,24! 
167,827,539 











MARCH BUILDING PERMITS 


Marked Contraction at New York City Offset by 
Expansion at Numerous Outside Centers 


Permits issued for new construction during March at 57 cities 
in the United States, according to statistics compiled by DUN’s 
REVIEW, called for the expenditure of $64,444,746, as compared 
with $62,279,636 for the same month last year, a gain of 3.6 per 
cent. The exhibit would have been much more favorable but for 
the sharp falling off at New York, the total at that center amount- 
ing to only $14,289,865 against $23,956,910, thus showing a loss of 
no less than 41.3 per cent. On the other hand, outside cities report 
permits granted during the month aggregating $50,154,881 as ‘con- 
trasted with $38,322,726, an increase of 30.9 per cent. Most of the 
cities in the East report well-maintained activity, and while there 
was more or less contraction at Bridgeport, Hartford, New Haven, 
Pittsburgh and Rochester, the large increases at Albany, Buffalo, 
Newark, Worcester and Philadelphia result in a gain for that sec- 
tion of 13.0 per cent. Permits issued at the last-named center 
reached the largest monthly total reported for over ten years. The 
South makes a very satisfactory comparison with a year ago with 
an increase of 23.7 per cent., notable activity being indicated by 
larger figures at Baltimore, Birmingham, Dallas, Houston, St. Louis 
and some other points, while Washington and Louisville are the 
only cities where the falling off is at all marked. The Western 
group shows a gain of 78.9 per cent., mainly because of the large 
total at Chicago, that center reporting $10,520,000 against $4,7435.- 
000, although there were also very gratifying increases at Detroit, 
Duluth, Indianapolis, Kansas City, Milwaukee and St. Paul. Los 
Angeles is the only city on the Pacific Coast reporting improvement 
and the total for that section is 10.1 per cent. smaller than a year 
Western. 1913, avi2 

ete $1¢ $55, 
“95 ) 
20 ,00 4,74: ) 

»,95¢ ) 

322,406 5s ) ) 


) 82 
97,205 


i) 
© 
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3 fA aS 
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1913. 
100.255 
31,700 
70,353 
394/743 
41/555 

53,505 
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101,776 
263,199 
$12,296,441 





) 
) 
» 
) 
) 
70 
5 
‘ ; | 
164,240 285 975 
$20,649,725 $11,540,922 











Total 


$435,540 
1,111,790 Pacific. 

Los Angeles. $3,034,000 

Portland . '993 000 

S. Francisco. 1,599,000 

Seattle 768,000 


Total 


Jacksonville 
Louisville .. 
Memphis.... 
Nashville ... 
New Orleans 
Richmond... 
St. Louis.... 
. 











$6,394,008 $7,116,000 


New York City. 
. $8,4 yo $16 326,325 


x A9U, 3,266,925 
97,717 ..-- 2,686,875 


4,363,660 
$9,116,308 $7,369,363 $14,289,865 $23,956,910 


Vashington . 
Vilmington. 

















1912. 
$62, 279,636 
40,703,920 
39,954,499 34,687,712 


$148,691,076 $137,621,268 


1913. 
March, 57 cities iis $64,444,746 
February, 60 cities 44, 291, 831 
January, 59 cities 


Total (three months) 
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COMMODITIES GENERALLY STEADY 


Only 44 Price Changes, with No Movement of 
importance in Either Direction 








The markets for the leading commodities this week were 
unusually steady, only 44 changes appearing in the 310 
quotations received by DuN’s Review, of which 24 were 
advances and 20 declines. As a rule, prices were strong, 
but with no pronounced movement in either direction. in 
dairy products, butter advanced sharply early in the week, 


but at the close was only slightly higher than a week ago, 
while cheese and eggs were steady on about their former 
basis. The grain markets were generally stronger, moder- 
ate advances occurring in wheat, corn and oats, but flour 
was unchanged. The previous strength of leather was 
fully maintained, and though the tendency of hides was 
regarded as easy, there was practically no change in quo- 
tations. In the metal markets, pig iron was hardly as firm 
as a week ago, but plates, shapes and other finished prod- 
ucts displayed fully as much strength as heretofore, while 
copper and tin moved upward. A slight additional firm- 
ness was evident in live meats and provisions, though the 
advances named were not especially marked. In miscel- 
laneous commodities, the depression in rubber continued 
and moderate concessions were established in sugar, cof- 
fee and cotton, while elsewhere only very slight changes 
appeared. 





BUTTER.—tThe market opened with a brisk inquiry for all good 
grades of butter and, as receipts were in moderate volume, prices 
took a pronounced upward trend. Buyers were apparently not very 
well supplied and their efforts to obtain goods resulted in an advance 
of fully 2c. on the best grades. Fresh creamery extras moved up 
to Sic. and firsts were taken quite freely within a range of 35%e. 
to 36%c., while seconds were quoted at 34c. to 35e. Later on some 
irregularity developed and values receded from the top figure, but 
taken as a whole, the tone of the market was fairly steady. Process 
butter was in moderate supply and the best goods sold as high as 
»oU0c. at one time. Factory was in light demand and most of the 
time rather easy. Packing stock was firm, mainly because of the 
light available supplies. Receipts for the week were 45,399 pack- 
ages against 42,692 packages last week, 39,951 the same week last 
year and 40,608 the corresponding week in 1911. 





CHEESE.—Business was in fair volume this week, but values 
displayed considerable irregularity. Supplies of really high-grade 
held cheese are moderate and these are held with a good deal of 
strength, though the prices asked for even the best are lower than 
a few weeks ago. Up to 17%44c. was quoted for held colored spe- 
cials, but this was an outside price and most sales were made at 
17c. or a fraction less. The best held white specials could be 
obtained at 164%4¢c. to 16%,c. and were not very firm at that price. 
Quotations of fresh cheese were rather easy and the best offerings 
did not bring over 1414c., with most business done at 14c. down. 
Skims were very dull, although the better sorts held quite steady. 
Receipts for the week were 8,988 packages against 6,958 last 
week, 7,898 the same week last year and 17,250 the corresponding 
week in 1911. 





EGGS.—aArrivals are considerably less than usual at this season, 
although of late showing some increase, and as the average quality 
is not very high, the best grades are in rather light supply. <At 
the same time demand is not very active, so quotations show little 
movement in firsts range from 
1s8!.c¢. to 19c. and some prime offerings of western storage packed 
brovght up to Somewhat larg quantities are going into 
than formerly, but a good many dealers refuse to operate 
at prevailing quotations. There are some accumulations of medium 

they have a 
ssing effect on the better quality stock. Supplies 
ezes keep up well, liberal 
demand holds quotations steady. Reeccipts for the week were 137,185 
cases against 78,010 last week, 142.771 the same week last year 
and 202.355 the corresponding week in 1911. 


either direction. Fresh-gathered 


*? 
~UC. 


Storaxz 


as these are hard to move, 


an ‘es, and 
somewhat depi ] 


of nearby fancy fresh-gathered but a 





RUBBER.—tTrading in rubber in the local market continued on 
a moderate seale this week, but the tone of the market was some- 
what steadier than for some weeks past. Business was confined to 
small jobbing manufacturers not operating to any extent 
and holding off, awaiting developments. Similar conditions prevail 
in the European markets, where prices move within a narrow range 
and the tone is weak because of the absence of a supporting demand. 


sales, 





Arnold & Zeiss report the receipts of rubber at Para, in March, as 
2.900 tons of paras against 3,080 last year and 1,360 tons of 
caucbo against 1,320 tons. Shipments from Para to Europe for 
the same month were 1,870 tons of paras and 990 tons of caucho, 
while those to New York were 1,500 tons of paras and 290 tons ef 
cauchos. The world’s visible supply of para and caucho at the 
close of March was 8,560 tons against 7,900 tons at the same time 
last vyoar. The scrap rubber market is very strong. there being a 
good demand for all grades, while stocks are moderate and prices 
well maintained. 





NAVAL STORES.—There was a somewhat better demand for 
turpentine, due in the main to an increased number of small job- 
bing sales, manufacturers generally remaining out of the market or 
purchasing little more than sufficient to cover current needs. Quo- 
tations were fairly steady around 45c., but the situation at Savan- 
nah, where receipts are arriving quite freely and support is not 
very strong, was a weakening influence and the tendency was easy. 
Rosins were in moderate request on the basis of $5.40 for common- 
to-good, strained, but this figure could have probably been shaded 
on desirable business. There was a slightly better inquiry for tar, 
with prices steady at $6 to $6.50 for kiln-burned. business was 
very quiet in pitch and the few sales reported were made around 
$4.50. 





HEMP.—Conditions in this market show practically no change 
from a week ago, manufacturers generally still pursuing a waiting 
policy. Only a few sales were made and these were on the basis 
of 10%c. for fair current spot and 9c. for superior seconds spot. 
Advices from Manila are of continued firmness in that market, with 
demand maintained and expectations of decreasing receipts at 
primary points. More activity was reported at London, with 
prices hardening. Receipts at Manila last week were 16,000 bales, 
with estimates for this week of 19,000 bales and next week 17,000 
bales. Sinee January 1 receipts are 293,000 bales against 373,000 
bales for the same period last year, while net stocks are placed at 
236,000 bales compared with 155,000 bales at this time in 1912. 
Sisal was steady, on light offerings, at 744¢. to Tl¥4c., while istle 
was quiet, with quotations nominal. There was little doing in jute, 
but prices remained firm at about last week’s level. 





RICE.—Although the floods in the Middle West have restricted 
demand in some directions, the movement of rice, on the whole, is 
very well maintained, with the tone of the market strong and 
encouraging. Advices from the South, along the Atlantic Coast, 
note quiet conditions, the little planting that is being done progress- 
ing satisfactorily. At New Orleans demand has strengthened per- 
ceptibly and quotations are firmer. In the interior (southwest 
Louisiana, Texas and Arkansas) it is reported that most of the 
mills have agreed to pool their interests and this has seemingly 
improved the general situation. The new crop is being planted as 
fast as the weather permits and, as there is a large increase in the 
acreage, the crop is expected to exceed that of any preceding year. 
Advices from abroad say that both clean and rough rice are quiet, 
but that prices are steady. Dan Talmage’s Sons report the 
Louisiana crop movement at New Orleans as follows: Receipts, 
973,090 sacks, rough, against 1,114,500 sacks last year, while sales 
are 631,840 pockets, clean, against 1,115,885 a year ago. 





Lynchburg Tobacco Report 





LYNCHBURG.—Sales for the week have been very small. stock hav- 
ing very much the appearance of being remnants, for the most part, 
and generally of inferior grade. The character of the breaks indi- 
cates very clearly that the crop is now practically out of the 
farmers’ hands. Very little change is noted in prices, and for 
the quality of tobacco offered are good. Sales for week ending 
April 4 showed a decrease of about 90,000 pounds as compared with 
the previous week. 





Fa.ures This Week 


Commercial failures this week in the United States number 279 


against 271 last week, 248 the preceding week and 242 the cor- 
responding weck last year. Failures in Canada this week are 28 
against 32 the previous week and 22 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 





e | | 
April 10, 3913) April 3, 1913. |; Mar. 27, 1913|| April 13,1912 
Section. 
Over Over Over |, | Over 
$5,000 $5,000} Tt!) g5 ovo| TO!- || ¢5,000 








Total 








49 52 ¢ 46 
37 22 20 
18 27 36 
& 1l Q 

112 112 111 
8 8 5 
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BANKING NEWS 


New National Banks 
WESTERN. 

OKLAHOMA, Foraker. — The First National 
Bank (10356). Capital $25,000. <A. N. 
Ruble, president ; W. H. Metcalf, cashier. Con- 
version of the Citizens’ State Bank of 
l’oraker. 





Applications Received 


SOUTHERN. 

ARKANSAS, Green Forest. — First National 
Bank. Capital $25,000. F. O. Butt, Eureka 
Springs, Ark., correspondent. 

WESTERN. 

MonTANA, Hobson. — First National Bank. 
Capital $30,000. M. Schott, Hobson, Mont., 
correspondent. 

NORTH DAKOTA, 
State Bank of East Fairview. 
into the First National Bank 
view. Capital $25,000. 

OKLAHOMA, Blair. — First National Bank. 
Capital $25,000. R. R. Jackson, Blair, Okla., 
correspondent. 

OKLAHOMA, Boswell.—Boswell State Bank. 
To convert into the State National Bank of 
soswell. Capital $25,000. 

OKLAHOMA, Locust Grove.—TFirst National 
tank. Capital $25,000. J. D. Bewley, Locust 
Grove, Okla., correspondent. 


PACIFIC, 

CALIFORNIA, Tropico.—The Bank of Tropico. 
To convert into the First National Bank of 
Tropico. Capital $25,000. 


East Fairview. — First 
To convert 
of East Fair- 





Applications Approved 


SOUTHERN. 

I’'LoripA, Winter Haven. — Snell National 
tank. Capital $30,000. H. W. Snell, Winter 
Haven, Fla., correspondent. To succeed the 
private bank of H. W. Snell & Co., of Winter 
Ilaven. 


WESTERN. 

INDIANA, Greeneastle. — Citizens’ National 
Bank. Capital $50,000. James B. Nelson, 
Greencastle, Ind., correspondent. 

Iowa, Bode.—First National Bank. 
tal $25,000. O. T. Gillixson, Bode, 
correspondent. 

OKLAHOMA, Ardmore. — Ardmore State 
sank. To convert inte the State National 
Bank of Ardmore. Capital $100,000. 


PACIFIC. 

CALIFORNIA, Hardwick. — First National 
Bank. Capital $25,000. Charles King, 
Hardwick, Cal., correspondent. 


Capi- 
Iowa, 





New State Banks, Private Banks 
and Trust Companies 


SOUTHERN. 

Groraia, Gainesville.—Gainesville Trust & 
tanking Co. Capital $100,000. Organizing. 
WESTERN. 

ILLINOIS, Chicago. — Bankers’ Bank of 
America. Capital $3,000,000. Permit to or- 
ganize as a State bank issued. 

ILLINOIS, Chicago.—Bourse Trust & Sav- 
ings Bank. Capital $200,000. Permit to 
organize under State banking laws issued. 

ILLINOIS, Chicago. — Commercial Trust & 
Savings Bank. Capital $50,000. Permit to 
organize as a State bank issued. 

ILLINOIS, Chicago.—Public Trust & Savings 
Bank. Capital $300,000. Permit to organize 
under State banking laws issued. 

ILLINOIS, Chicago.—Southport State Sav- 
ings Bank. Capital $200,000. Organizing. 

Iowa, Brandon.—Farmers’ Savings Bank. 
Capital $16,000. Articles of incorporation 
filed. 

Iowa, Ellsworth. — Farmers’ State Bank. 
Charter has been granted them. Will oper- 
ate with Peter Holt, president; B. H. Hen- 





derson, vice-president, and H. H. Lexvold, 
cashier. 

KANSAS, Emporia. 
Capital $100,000. 


nade. 


Commercial State Bank. 
Application for charter 


IiCHIGAN, Rose City. — Rose City State 
Bank. Capital $20,000. William J. Bell, 
president; Dougal MeNair and _  24J. P. 
Niggeman, Jr., vice-presidents; William A. 
Prior, cashier; Charles L. Bell, assistant 
cashier. Succeeds the Rose City Bank (pri- 
vate). 

MINNESOTA, Mahnomen. — Citizens’ State 
Bank. Capital $15,000. J. C. Jackson, presi- 
dent; H. S. Frazer, cashier. Incorporate 
articles filed. 

MONTANA, Ovando. — First State Bank. 
Capital $20,000. Articles of incorporation 
filed. 

UTan, Grayson.—San Juan State Bank. 
Capital $25,000. Application has been char- 
tered and approved by the Secretary of State. 


PACIFIC, 

ALASKA, Valdez.—Valdez Bank & Trust Co. 
Organized. Succeeds the banking department 
of the Valdez Bank & Mercantile Co. 

CALIFORNIA, Brentwood. — Bank of Brent- 
wood. Articles of incorporation filed. 

CALIFORNIA, Burbank. — Farmers & 
chants’ Bank of Burbank. 
a capital stock of $25,000. 

CALIFORNIA, Pleasanton. — Amador Valley 
Savings Bank. License to incorporate ap- 
plied for. 

OREGON, Oswego. — Oswego State Bank. 
Capital $15,000. Articles of incorporation 
filed. 

OREGON, Umatilla. — First Bank of Uma- 
tilla. Articles to incorporate under State 
banking laws filed. 


Mer- 
Incorporated with 





Changes in Officers 
EASTERN. 

New York, New York City. — Merchants’ 
National Bank. Joseph Byrne has been 
elected vice-president and to the board of 
directors. 

PENNSYLVANIA, Pittsburgh. — Anchor Sav- 
ings Bank. Hugh C. McCaughan is cashier. 

VERMONT, Bellows Falls.—National Bank of 
Bellows Falls. James H. Williams is presi- 
dent. 


SOUTHERN. 

TEXAS, Houston.—National Bank of Com- 
merce. G. C. Street is president. 
WESTERN. 

MINNESOTA, Mankato. — People’s 
Bank. O. E. Bennett is president. 

MINNESOTA, Minneapolis. — Lake Harriet 
State Bank. F. A. Samuels is president. 

Ou10, Waynesfield. — Farmers’ Commercial 
Bank. D. H. Kerwin is president; J. A. 
Bowdle, cashier. 

OKLAHOMA, Sperry.—State Guaranty Bank. 
James Wren is president; J. D. Winters, 
cashier; Earl LaGrant, assistant cashier. 


PACIFIC, 

CALIFORNIA, Berkeley. — Berkeley National 
Bank. W. K. Cole is president; C. S. Down- 
ing, vice-president. 

WASHINGTON, Leavenworth. — Tumwater 
Savings Bank. G. E. Lamb and F. J. Kline 
are vice-presidents. 


State 





Miscellaneous 


EASTERN. 

New York, New York City.—Public Bank. 
Ww. F. If. Koelsch has resigned as cashier. 

PENNSYLVANIA, Philadelphia.——At a recent 
joint meeting of the Independence Trust Co. 
and the West End Trust Co. a merger was 
agreed upon. Capital stock to be $2,000,000. 

VERMONT, Barre.—National Bank of Barre. 
Succeeded by the Quarry Savings Bank & 
Trust Co. 


SOUTHERN. 

ALABAMA, Jacksonville.—Tredegar National 
Bank. Style has been changed to the First 
National Bank of Jacksonville. 





GeEorRGIA, Atlanta.—Lowry National Bank. 
Joseph R. Orme, vice-president, is dead. 

TENNESSEE, Memphis. — Commercial Trust 
& Savings Bank. Capital stock has been in- 
creased to $500,000. 

TEXAS, Silver Valley. — First Guaranty 
State Bank. Absorbed by the First National 
Bank of Coleman, Tex. 

VIRGINIA, Lynchburg.—National Exchange 
Bank. Consolidated with the Lynchburg Na- 
tional Bank. 


WESTERN. 


ILLINOIS, Chicago.—Hibernian Banking Co. 
Capital stock has been increased to $2,000,000. 

INDIANA, Summitville. — Farmers & Mer- 
chants’ Bank. Consolidated with the Sum- 
mitville Bank. 5usiness to be continued as 
the Summitville Bank & Trust Co. 

MINNESOTA, Ceylon. — H. W. Sinclair, 
president of the State Bank, Ceylon: vice- 
president of the First National Bank, Winne- 
bago, and vice-president of the Bank of Sher- 
burn, Sherburn, is dead. 

NortH Daxkora, Sharon.—First National 
Bank. M. C. Duea, cashier, has resigned. 


PACIFIC, 


WASHINGTON, North Yakima.—Internation- 
al Investment & Trust Co. Filed articles for 


change of style to the Clark Bros. & Klein 
Trust Co. 








FOREIGN. 
LICHTWITZ & CO. 


BORDEAUX 
Clarets Brandies and Cognac; Sardines. Three 
factories in fishing ports. 

Importers of Bourbon and Mexican Vanilla. 
Sole Agents for the celebrated brand 
“PERE RAPHAEL’? RUM. 
Correspondence invited from importers and 
responsible agents 








Leon Menasche & Co. 
DIAMONDS 


10 Rue Mercator, Antwerp, Belgium 
Cable Address, ELEOM 
Main Office: Antwerp Branches in the Far East 


Business relations desired with first-class 
firms only. 





MR. MANUFACTURER : 


If 18 years residence in active contact 
with business in ARGENTINA, handling 
large interests, may be of use to you, write 


ODELL, HIJOS & CIA. 


Calle Florida 864 
BUENOS AIRES, ARGENTINA 





GILLETT & Co. 


Importers and Manufacturers’ Agents 
SUN BUILDINGS 
MELBOURNE, VIOTORIA 


Prepared to Undertake Sole Agencies for All Classes 
of British, American and Foreign Merchandise 
for Representation throughout Australasia 





COGNAC 
JULES GILSON & CO. 


Established 1861 
COGNAC - - - > 

AGENTS WANTED 

Responsible parties are requested to submit their 

propositions, especially Canadian houses. Corre- 

spondence invited from IMPORTERS, DEPART- 

MENT STORES and WH°LESALE BUYERS 
where we are not yet represented. 


FRANCE 





AUGIER FRERES & CIE. 


COGNAC, FRANCE 
Shippers Since 1643 of 


PURE COGNAC BRANDY ONLY 


Correspondence solicited from importing houses and 
responsible agents. First-class references required 





_ FINANOIAL. 





PITTSBURGH, PA. 
Transacts a General Banking Business 


Assets over $12,000,000.00 








SPECIAL NOTIOES. 


PEDCERIAL 
ILVERED 
TEEL PEDS 


NON-CORROSIVE 
New Patterns Nos. 88, 39, 40, +1 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 











FOREIGN. 


GERHARD & HEY 


General Forwarding and Shipping Agents 


Berlin 
London 








Hamburg 
New York 


Leipzig 
Liibec 





FRANKFORT O/M. STETTIN EYDTKUHNEN 
THORN SKALMIERZYCE 


PROSTKEN 
PODWOLOCZYSKA 





Representatives of 


**GERHARD & HEY COMPANY LTD.” 


St. Petersburg, Moscow, and throughout Russia 





SUB-AGENTS 
ALL OVER 8PAIN 


S. LOINAZ 


Calle Prim No. 39 
SAN SEBASTIAN, SPAIN 


Manufacturers Representative 


Desires to secure the representation 
of Manufacturers and Exporters of 
Staple Goods, Specially of new in- 
ventions. 

IMPORTS FOR HIS OWN ACCOUNT 


Advertises at his own expense very extensively 
all goods that he represents. 


HINDERFELD, MARTIGNONI & CTA. 


LAVALLE 437 
BUENOS AIRES (Argentine) 


BRANCH HOUSES: 
Montevideo (Uruguay) Hamburg, Semperhause 


Importers, Exporters and Representatives 


SPECIALTIES: 


Drugs and Pharmaceutical Supplies; Tanning 
Machinery ; Extracts and Chemicals; Machinery and 
Materials for Breweries and Wine Manufacturers; 
Machinery for Soap and Paper Factories: Spinning 
and Weaving Mill materials; Industrial Machinery 
and general Merchandise. 


SAUSAGE-MAKING MACHINERY 


Preparation and Exportation of Sausage Casings 


ESTABLISHED 
1900 








DUN’S REVIE 


[April 12, 1913. 





FINANCIAL. 


FOREIGN. 





The Chase National Bank 


NEW YORK 
Capital, 7. 2 8 2 
Surplus and Profits (Earned) : 
Deposits, - - - =-+ - 


OFFICERS: 
A. BARTON HEPBURN, Chairman 


$5,000,000.00 
9,906,709.00 
127,481,427.00 








ALBERT H. WIGGIN, President 
S. H. MILLER, Vice-Pres. C.C. SLADE, Ass’t Cashier 
E, R. TINKER, JR.,Vice-Pr, E. A. LEE, Ass’t Cashier 
H. M. CONKEY, Cashier W. E.PURDY,Ass’t Cashier 
ALFRED C, ANDREWS, Asa’t Cashier 








SPECIAL NOTICES. 


ANN’S ‘“SHEN-KING” MANIFOLD 
PAPER, golden yellow in color, easily 
distinguished from your letterkhead— 

very thin for heavy manifolding, still stiff 
enough to give quick-handling and long-wearing 
qualities. Especially adapted for carbon copies, 
as it takes and holds a copy as well as the best 
typewriter paper. 


MANN YALE CYLINDER LOCK LEDGER— 

Bound Book Security of Leaves. MANCO 

YALE BOOK LOCK—Privacy of Records. 
You should investigate this double security. 
Write for information to-day. 


William Mann Company 


Blankbooks—Bound and Loose Leaf, Stationery, 
Printing, Lithographing, Copying Books 
and Filing 





and Papers, Devices. 
GD 629 MARKET STREET 
PHILADELPHIA 
NEW YORK BRANCH, 105 CHAMBERS STREET 
PAPER MILLS, LAMBERTVILLE, N. J. 


BARROW, WADE, GUTHRIE & CO. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bldg. 


NEW ORLEANS, Hibernia Bank Bldg. 
LONDON, ENGLAND, 18 8t. Swithin’s Lane, E. C. 
Cable, “Adorjest,” 








OVID B. JAMESON FREDERIOK 4.J088 c.INN .. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS ANB COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND 


Machine i@ Addressing 





The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 


Write for a descriptive catalog, whether your matling 
list numbers one hundred names er one million 


Rapid Addressing Machine Co 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N. Y 





FRASER RAMSAY zeacano Ltd. 
General Agents, Indentors, 
Manufacturers’ Representatives 
Head Office: WELLINGTON 
Branches: 

AUCKLAND, DUNEDIN AND CHRISTCHURCH 
31/32 CRUTCHED FRIARS, LONDON 
Open for Agency California Dried fruits. 


T. R. JONES & CO. Pty. Ltd. 


217-219 QUEEN STREET 
MELBOURNE VICTORIA 


Foreign Buying Agents for The Australian Buyers 
Co-operative Pty. Ltd. Distributors of every 
description of Merchandise suited to 
Australian trade requirements, 


Notice to Foreign Manufacturers.—We invite 
progressive firms to supply prices and particulars of 
their manufactures ; also proposals for buying and 
selling agency representation. 


FRED SLADEN & SON 


Established 1897 
202 Cashel Street Christchurch, NEW ZEALAND 


A few lines we specialize in, samples of which are car- 
ried by our travelers throughout the Dominion are as 
follows: Jeweiry, Watches and Clocks of every de- 
scription, Sterling Silverware, Electroplate, Optical 
Goods, General Leather Goods and Jewelers’ ma- 
terial aad fittings. We invite correspondence from 
manufacturers in these and other lines with a view 
to extending their bnsiness in New Zealand. 


A. OESTMANN & CO. 
19 Ferdinand Stret HAMBURG, GERMANY 
Representatives of 
A. OESTMANN & CO. 
gael yaran Mohali 


are open to act as buying and selling oo for first- 
class firms and invite correspondence. 


PERIANDROS 
Société Anonyme with a Capital of 
4,000,000 Francs 
Formerly R. D. WARBURG & CIE., Paris 
Commission Merchants 
Head Office: PARIS, 49 Rue d’Hauteville 


Special Branches in Lyons for Silks; in Roubaix for 
Woolens; in Calais for Laces; in Caudry for Nets. 


J. EARLE HERMANN Limited 
1 & 2 Imperial Buildings, 16 O’Connell Street 
SYDNEY, N. S. W. 

Steamship Buildings, Currie Street 
ADELAIDE, South Australia 
Company Managers and Indent Merchants 


Are Prepared to Represent European and 
Anrerican Manufacturers 
We have an efficient Agency Staff and large centrally 
situated sample rooms. 


FURS AND SKINS 


AT WHOLESALE 


JOANNARD FRERES 


5 and 7 Rue Auguste Comte LYON, FRANCE 
ALL KINDS OF 


Ladies’ Garments; Stoles, Mufis and Dresses 


Agencies granted where we are not already 
represented 


AUSTRALIA 
H. C. PANNIFEX 


Merchant and Commission Agent 
26 Market St. Melbourne Victoria 
Desirous of obtaining further Sole Agencies for 
Australasia 


Soft Goods Preferred 
PURCHASES FOR EXPORT 


JOHANNES MIRAM 


Chemnitz Germany 
Gives original offera and original invoices of the man- 
ufacturers with all discounts. Commission 2 per 
cent.; no interest charged for payments made in 

Europe against documents, 

SPECIALTIES: ‘Textile Goods, Furnishings, 
Gablonz Articles, Buttons, Musical Goods. Toys, 
Notions, Leather and Paper Goods, Post Cards, Pre- 
serves, Machinery, Hardware, Glassware, etc. 

BOLICITS OFFERS IN FOREIGN PRODUCE 


Richard Boveroux 
HAMBURG 5 





























EXPORT IMPORT 


COMMISSION 








